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BECOMING 
EPENDENT AS 
INDUSTRIES GROW 





¥ Fach New Factory Adds 


Fuel to Business of En- 
tire Country 


MEANS EMPLOYMENT 


Growth of Manufacturing is 
Solving Problem of Mar- 
kets For Our Coal 


_ What may be termed the indus- 
trialization of the West is considered 
‘by business leaders to be a very im- 
portant phase of the commercial 
progress of the country. This week 
come announcements of further pro- 
gress in the establishment of the in- 
_ fant sugar beet industry in Alberta, 
‘and there are also further develop- 
ments in the milling industry in sev- 
eral parts of Alberta and Saskat- 
chewan. Manitoba has just added a 
new steel plant for the manufacture 
of farm implements. This situation 
is already playing a large part in 
ironing out the extreme depressions 
to which the West has been subject 
when the crops fail, and which is 
passed on to the entire country. 
The leading industries of the West 
at present are, milling, slaughtering 
a meat packing, and dairying. 
Flour milling ranks first in all three 
provinces. The output during the last 
year for which statistics are avail- 
able, 1923, was over $36,000,000, dis- 
tributed as follows: Manitoba, $15,- 
“katchewan, $8,968,743. The largest 
t growing province was the 
Hest flour milling province. The 
ing industry came second in Man- 
os ba and Alberta, while dairying was 
d in Saskatchewan. Dairying 
3 third in Manitoba and Alberta 
-and the publishing and printing busi- 
ee came third in Saskatchewan. All 
“ Midustries combined, there are more 
800 spieats in Manitoba with 
“nearly $100,000,000 of invested cap- 
ital and products worth eee 
ately Sa same amount. In t- 
chewan are about 650 plants 
with invested capital of $30,000,000 
“put valued at $35,000,000. 
fe 725 plants in Alberta with 
= and products 
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Country’s Business Benefits 
> The total value of the industrial 
_ Sutput of the West is still small in 
_Telation to the total revenue from the 
_ farms, but there has been a remark- 
_ able increase in this development in 
a decade. The manufacturing output 
- is now more than 20 per cent. of the 
farm revenue, being $170,000,000 last 
year as against $813,000,000 from the 
farms of the three provinces. While 
the value of the farm output is grow- 
ing rapidly, the total of industrial 
output is keeping pace, and industry 
is absorbing a greater and greater 
portion of the farm produce right on 
the ground. - Further than this, it js 
absorbing a larger quantity of the 
products of the East which are not 
produced west of the Lakes, and is 
increasing the business of the rail- 
ways and other transportation com- 
‘‘panies to the benefit of the entire 
‘country. 

The export trade of the country is 
also being increased, piling up a 
larger credit abroad. Furthermore, 
such manufacturing is creating a 
market for the latent supply of coal 
and other products in Western Can- 
ada, and thus is opening up other 
channels of profit and employment. 
The movement is one which need not 
be feared by the East on account of 
the loss of markets, since the con- 
suming power of the West promises 
to keep pace with the growth in out- 


put. 

Altogether, what we have called 
the industrialization of the West is 

eady proving of great benefit to 
the business and growth of the en- 
tire country. It has added $170,- 
000,000 to the funds available for 
spending. It has enlarged the home 
market for farm products and in- 
creased the demand for the raw ma- 
terials of the East. It is making 
the West self-sufficient, and better 
able to withstand economic reverses. 
The Winnipeg area, for example, with 
its 430 establishments yielding prod- 
ucts worth $70,000,000 is no longer 
wholly dependent on the vagaries of 
climate and temperature. The sugar 
beet area in Southern Alberta is be- 
coming an independent industrial 
area producing a commodity which is 
always in keen demand in all sections 
of the country. 





Organizing Farmers 
to Oppose Embargo 


MONTREAL.—As a result of the 
agitation for the placing of an em- 
bargo on the export of pulp wood 
Tom private lands a movement is 
now under way in the Thunder Bay 





ers who have holdings of wood 
and the settlers who depend largely 
upon the sale of wood for export. An 
office has been opened in Fort Wil- 
flam, for the vurpose of advancing the 
cause of settlers in connection with 
the pulp wood business and to carry 
~ n work deemed helpful in opposing 
_ Such efforts as may be made to im- 
Pore an embargo or heavy export tax 
xm exportation of raw wood. 


























Corporations Are 
Appreciated in 


Quebec Province| 


QUEBEC.—Quoting La  Patrie, 
which praises the national influence 
exerted by President Beatty of the 
Canadian Pacific Railway, the Chron- 
icle-Telegraph comments: 

It is noteworthy that, while public 
opinion in other provinces tends to bait 
and harry large corporations, in Quebec 
the important services rendered by these 
enterprises is reeognized and relations 
of friendly co-operation obtain. ; 


STEAMSHIPS AIDED 
BY BETTER OPERATING 


Be 








Improved Position Will 
Shown in Annual Report 
For the Past Your 


As the result of substantia] econ- 
omies in operation and the open- 
ing and consolidating of new traffic 
routes, The Financial Post is_ in- 
formed that Canada Steamship Lines 
will show a_ substantial improve- 
ment in financial position when the 
annual balance sheet is put before the 
shareholders about the end of April. 

This will be of particular interest 
to the preferred shareholders who 
have been patiently looking for an 
improvement in the company’s af- 
fairs which might be regarded as 
presaging a return of dividend dis- 
tributions. It is hardly to be ex- 
pected that the 1925 statement will 
show a situation to warrant a dis- 
bursement to the shareholders, but 
the fact that the price of the pre- 
ferred shares improved about 10 
points during the past year is some- 
what encouraging. 

The preferred dividend was last 
paid for the quarter ending March, 
1922. Arrears to December 3lst, 
1925, were $3,500,000. here has 
been some talk of a share reorgan- 
‘zation to take care of this: situation, 
The surplus in 1924 was only $127,800 
compared with a preferred dividend 
liability of $875,000. 


TO INCREASE B.C. 
NEWS OUTPUT TO 
$20,000,000 YEAR 
That Will be Effect of Re- 


organization of Pulp 
Companies 











From Our Own Correspondent. 
VANCOUVER.—British Columbia’s 
newsprint production will soon be 
valued at $20,000,000 a year follow- 
ing important developments now be- 
ing carried out in the industry. Re- 


organization of the Whalen Pulp & 
Paper Mills and of the Beaver Cove 
Lumber & Pulp Company has been 
completed during the past fe s 


and this will hav> rinhle 
fect on j;rocuction, 

It would not surpvise people close 
to the industry if considerable Brit- 
ish capital was put into pulp mills 
in this province during the year, al- 
though most of the overtures in that 
direction have proved futile in the 
past, and there is at present a pre- 
ponderance of United States money 
in the business on this coast. 

The Powell River Pulp & Paper 
Company at Powell River and the 
Pacific Mills at Ocean Falls are at 
present turning out a little over 200 
tons a day each, the 1924 output being 
placed at 138,282 tons valued at $9,- 
500,000. Pieseni plans of the Whalen 
and Beaver Cove organizations are 
for a two-hundred ton production at 
each of the two plants, so the pro- 
duction in B. C. should soon. be 
doubled. 

The reorganization of the Beaver 
Cove concern is regarded as the big- 
gest thing ia the pulp and paper in- 
dustry here in years. The Interna- 
tional Harvester Company is behind 
the project and has undertaken to 
put up $2,000,000 to cover the cost 
of remodelling the plant at Beaver 
Cove, east coast of Vancouver Island, 
which was built during the war. A total 
of $16,000,000 will probably be put into 
the concern during the next few years 
if conditions are satisfactory, and 
there is talk here of the organiza- 
tien of a $25,000,000 company with 
the International Harvester Company 
behind it as a permanent operating 
and controlling unit for an ambitious 
pulp , development scheme to be 
launched during the next few years. 

The ratification of the Canadian- 
Australian treaty, which gives Can- 
adian pulp and paper substantial pref- 
erence in the Australian market, and 
satisfactory settlement of the timber 
royalty question at the last session 
of the provincial legislature, are the 
basic factors responsible for the 
stimulation of interest in the industry 
at this time. 


Soviet Trade Delegation 
Names Royal as Bankers 


Letterheads of the Union of Soviet 
Socialist Republics trade a ny 
in Montreal now bear the phrase, 


on appre 








“Canadian bankers; the Royal Bank 
of Canada.” 


As reported in The Financial Post 


last week, the Soviet co-operatives 
have also arranged banking connec- 
tions in Canada. 
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NATIONAL CASH 
REGISTER ISSUE 
OVER SUBSCRIBED 


Public Show Keen Demand 
For the 1,100,000 Shares 
of Class A Common 


Public offering of one million one 
hundred thousand shares of Class A 
common stock of the National Cash 
Register Company of Maryland, at 
$50 a share was made on Tuesday 
by the Dillon Read Co., who !:ave pur- 
chased a large interest from the heirs 
of John H. Patterson, the founder, 
and who are responsible for the pres- 
ent re-organization of the National 
Cash Register Co. 

The issue was enthusiastically and 
quickly taken up on the first day and 
application for stock, it is said, ex- 
ceeded the amount offered by five- 
fold. Dominion Securities, the Can- 
adian correspondents of Dillon, Read 
& Co., handled the issue in Canada 
and their allotment was very quickly 
absorbed. On the stock market Cash 
Register reached the high of 54 dur- 
ing the day, reacting fractionally at 
the close. The keen interest displayed 
in the issue indicates either that there 
is a very large amount of money in 
the investment market or that the 
public regards the National Cash is- 
sue very favorably, or both. 

Incidentally this issue represents 
the largest single offering of common 
stock ever made in the United States. 
The National Cash deal resembles the 
Dodge re-organization in many re- 
spects, being second to it in size. It 
marks, as in the Dodge Company, the 
passing out of a very closely held 
corporation. It is also of some sig- 
nificance that the Dillon Read Co., a 
comparatively young company, were 
the successful tenders of both issues. 
Unlike the Dodge issue, the manage- 
ment will remain unchanged and the 
present executive with few exceptions 
will continue. 

The new company has a capitaliz- 
ation of 1,100,000, common A stock 
no par value, and 400,000 common B 
stock no par value. The A stock is 
entitled to cumulative dividends of 
$3 a share annually before dividends 
are paid on the B stock. The divid- 
ends on the A stock will be initiated 
immediately payable quarterly follow- 
ing January 15th. Subject to this 
prior right, the B stock is entitled 
to non-accumulative dividend of $3 
per share. Both classes participate 
equally share for share in additional 
dividends in any year. The B stock 
holders are given the right to elect a 
majority of the directors. : 

The majority of the B stock will 
remain in the hands of Fred B. 
Patterson, the present president. 
The Employees’ Profit Sharing Plan 
heretofore in effect will be discontin- 
ued and instead 150,000 fully paid 
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SYDNEY.—With instructions to 
fight to a finish for endorsation of 
a resolution demanding greater pro- 
tection on Nova Scotia coal and 
Steel, Cape Breton delegates will ap- 
pear in force at the forthcoming 
Maritime conference of Boards of 
Trade at Moncton. At the last meet- 
ing, in Prince Edward Island, the 
resolution was sidetracked as be- 
ing politically partisan in its nature. 

The Moncton gathering is a follow 
up on the Maritime Rights move- 
ment, and the recent Winnipeg con- 
ference, and one of its slogans will 
be “Canadian Trade for Canadian 
Ports.” 

In a nutshell, the idea prevalent in 
Eastern Canada is this: If Nova 
Scotia is expected to pay more for 
automobiles in order to give Ontario 


New York. American farmers and 


supply. 
As 


treaty to insure that the 


ers and stockers for the 


opened to them it will not a 


hard won place in the British markets. 


NEW; YORK.—There are indica- 
tions of a definite movement to se- 
cure for Canada access to the Ameri- 
can market for her cattles At the 
present time Canadian cattle exports 
are subject to a duty of 1% to 2 
cents a pound and this is reflected in 


the difference between the prices pre- 
vailing in Toronto and . In 
view of friendliness of the Cool- 


idge administration towards Canada, 
and the fact that it is generally con- 
sidered tnat the tariff, when it was 
imposed, was aimed at the cattle of 
South America and Mexico rather 
than Canada, there would seem to be 
reason to expect that something may 
come of the agitation, 
Canadian cattle raisers and deal- 
ers are presumed to be behind the 
movement for the letting down of the 
| tariff bars, but the fact that Ameri- 





Will Canadian Banks be Forced 
- to Take Steps to Guide Opinion? 





| Agitation in Maritimes and West 





Continues for More and More 


Credit Facilities — Banks and Loan Companies Handle All 
Profitable Business—Will Government Take Unprofitable? 





From Our Own Correspondent 


MONTREAL.—An article headed 
“Small Business and the Banks” has 
been republished from the columns of 
the “Sydney Post” in the Ottawa 
Journal. The article indicates clearly 
a certain trend of the public opinion 
in Canada. It reflects the views of 
those who feel that the Canadian 
banking system does not accommo- 
date itself to the credit requirments 
of the small merchants, farmers and 
small scale manufacturers. It seems 
that public opinion tends to the be- 
lief that the bankers are witholding 
credit where it should be extended 
more freely. 

Curiously enough, coincident with 
the publication of the editorial in the 
Sydney Post, the Commercial West, 
a weekly journal published in the 
United States, devotes its fleading 
article to the fact that five banks 
in Denver, Colorado, closed their 
doors within two days and that the 
cause for these failures was “frozen 
credits” due to slow payment on ad- 
vances made on “agricultural” paper. 
The Sydney Post says credits such as 
this have been unduly - restricted, 
whilst the American paper traces the 
failure of many banks to over extend- 
ing credits to this type of banking 
customer. 

Both chartered banks and the loan 
and mortgage companies have made 
large advances to agriculturalists in 
all provinces and all the evidence in 
the opinion of agricultural. and fi- 
nancial experts indicates that the 
bane of the farmer in the past has 
been too much, rather than too little 
credit. 

Bankers Willing to Loan 

There seems little reason to doubt 
that Canadian bankers are quite will- 
ing to make loans to the smaller cus- 
tomers, but it is certainly not within 
the province of the banks—and the 
Bank Act also forbids it—to make long 
term loans on real estate which na- 
turally would include farm land. The 
bank statement indicates that the 
banks have a surplus of funds and 
that sound loans are being sought. 

Although the banks then, have 


done, and are doing much for agricul- 
ture and small business, the feeling 
against them appears to grow. 

Unless something is done by the 
Bankers’ Association to explain or to 
meet this situation, it seems a safe 
supposition that the banks as a whole 
will face a more serious problem in 
the future. 

Similar situations have been met 
by the railway companies, the electric 
interests and the manufacturers and 
these also a did not act until 
they were practically forced to do so. 
The visual proof of this statement is 
seen in the various institutional ad- 
vertising campaigns which many big 
corporations are wisely carrying out 
in this country at the present time. 
The cost would have been less, had 
they builded better in the first in- 
stance. 

The editorial from the Sydney Post 
reads as follows: 

Sir Frederick Williams-Taylor, the 
able and distinguished general manager 
of the Bank of Montreal, defends, if he 
does not actually extol, the modern 


(Continued on page 8) 





Mr. Murphy’s Good Suggestion 





With the idea of removing some 
of the obstructions with which cor- 
porate business has been met through- 
out the Dominion, Hon. Charles 
Murphy, in his capacity as Acting 
Secretary of State, has suggested a 
round-table conference between the 
Dominion and the provinces: 

“Fifteen years ago an attempt was 
made, through a conference of the 
Dominion and the provinces, to solve 
difficulties of the same character that 
then existed. At that time, however, it 
was considered advisable that a pre- 
liminary clarification might be brought 
about by judgments of the courts upon 
the constitutional questions that were 
raised. The litigation which ensued in- 
stead of eevee the oe as they 
then appeare crea new ones 
and rendered the state of things still 
more doubtful. Moreover this litigation 
has clearly shown that the situation can- 





Maritime Rights in a Nut-Shell | 





To Open the U.S. Market 
to Canadian Beef Cattle 


Definite Movement Being Launched at Washington — An 
Advantage to-Canadian Farmers Only if Assurance 
of Permanency is Given 








The movement to have the American market opened for the export of 
Canadian eattle, to which The Financial Post referred some weeks ago, is 
now taking definite form, as indicated by news from both Washington and 


interested in the question of the future of the cattle industry and beef 


pointed out at that time, Canada will not be particularly interested 
in the removal of the present duties against her cattle unless there is a 
th arrangement will be reasonably permanent and 

not merely an experiment depending on political whim. Prior to the removal 
of the tariff by the Wilson administration, Canada had a good overseas 
cattle business. Then for some years Canadian stock breeders raised feéd- 
United States. When the tariff was again im- 
posed it left the Canadian cattle industry in a very bad way. It has taken 
the last five years to produce again a satisfactory e 
Canadian farmers do not want to go through 
They want the American market, but they also want assurance that if 
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BECK’S PROMISES 
DISAPPOINTING TO 
GUELPH PEOPLE 


towns an automobile industry, why 
should not Ontario and Western ship- 
pers pay a few cents more to send 
their exports through Halifax and 


St, John instead of Portland? ee Now Take Street Car 
e reply from Upper Canada to 

date has been: “Shippers will ship — From the 

over the routes that are cheapest.” ydro 

































So could Nova Scotia 


reply: 


“People will buy autos where they A SAD EXPERIENCE 
are cheapest—namely, in the United cuttin : 
States. City, at Beck’s Insistence, 


But the government by a tariff 
forces Nova Scotia to buy Ontario 
cars; so Nova Scotia wants the gov- 
ernment to do something to force 
Ontario to use Nova Scotia ports. 

That is the popular Maritime con- 
ception of the Maritime Rights 
movement in a few words, and col- 
umns of type could hardly make it 
any clearer. 


Turned Down Opportunity for 
C.P.R. Operation and Out- 
side Radial Connection 


GUELPH. — Disappointment with 
the results of the operation of the 
local street railway system by the 
Ontario Hydro Electric Commis- 
sion has been manifested by the peo- 
ple of Guelph in the big majority re- 
corded in the municipal election for 
the bylaw favoring the return of 
the system to local municipal 
control. In fairness to the operating 
department of the Hydro, it might be 
explained that the dissatisfaction of 
the Guelph taxpayers is not so much 
due to the unfavorable results which 
have been shown as to the extrava- 
gant but vague promises which were 
held out by the late Sir Adam Beck 
as to the fruits of entering into the 
arrangement for Hydro operation, Sir 
Adam’s promises, made with his usual 
lavish use of generalities, and lack 
of regard for technical consider- 
ations, _— oT ~ — , 
in persuadin e e 
at the aievath niet Som Casale 
an arrangement to have their rot 
operated under very favorable, and 
altogether practical, conditions by the 





American consumers are becoming 


ort type. , Canadian Pacific Railway. It was @ 
is experience agai case of beating the corporation at 
t . > t t i 
in be closed after they have given up their alt i cslne Chan cost really 


was, 

Years ago Guelph at its own ex 
pense built a railway line to —_— 
Junction to connect with the C.P 
this 


can farmers and American consumers - 
some fifteen miles away. Later 
by 


would benefit by the free entry o7 cat- 
tle from the north is also receiving 
consideration, At the recent conven- 
tion of the newly formed Recon- 
struction League at Washington, Dr. 
Lynn R, Edminster, of the Institute 
of Economics, in a thoughtful ad- 
dress, stated his conviction that‘ the 
United States from now on will be 
an im r, and not an exporter, of 
beef. Under these conditions it would 
be a benefit to both American stock 
farmers and the public to secure 
stockers and feeders from Canadian 
breeders to be finished as beef cattle 
in the United States. 

Discussing the plan “to have cer- 
tain interests use their influence at 
Washington on behalf of the pro- 
posed modification of the tariff as a 
means of reducing current prices of 
meat and guarding against further ad- 
vances,” the Journal of Commerce 
says: 

The tariff on cattle weighing less 
than 1,050 pounds is 1%c. per pound, 
and on cattle weighing 1,050 pounds or 
more, the rate is 2c. per pound. Im- 
ports from Canada have been compara- 
tively small, the total for 1924 being 
130,590 head, valued at $4,070,935, for 


extended to 


not municipal operation, 
when, several years ago, 
Guelph’s leadjng business 
ceived the idea of having the 
railway operated by the C.P.R., it 
generally accepted as a splendid 
portunity to secure experienced, 
ficient administration with every as- 
surance of improved service Trea- 
—— prospect for overcoming de- . 
icits. 

There was another very impc cant 
advantage for Guelph ay the C 


desire for outside radial connection. 
At Hespeler, about ten miles away, 
such a connection was offered by the 
C.P.R. with existing lines to Preston, 
Galt, Kitchener and other points, Fur- 


consumption, and 612 head, valued at/ th i necti : 
$168,747, for breeding purposes. seenusdér pemedincesre aan 
J. Shamberg, who has been one of the/ R., offered access to Puslinch a 


leading factors in the Canadian cattle 
export trade, said recently that while 
he had not heard of any movement to 
induce the United States to modify or 
remove the tariff on Canad an cattle, 
the modification of the tariff would 
undoubtedly meet with considerable 
opposition on the part of Western 
and Southwestern growers, but would 
probably be welcomed by farmers in the 
Northern section of the country, who 
could take the Canadian feeders, fatten 
them and market them at a profit. 


“It must be remembered,” said Mr. 
Shamberg, “that 80 or 85 per cent. of 
the corn grown in this country is mar- 
keted ‘through the medium of cattle. 
Canada, by reason of climatic conditions, 
lacks the corn for fattening her cattle 
and would find it highly advantageous 
to ship her feeders across the border to 
be fattened and marketed in this coun- 
try. 

“During the Wilson administration 
cattle were brought down to Lancaster, 
York and -Lebanon counties, Pennsyl- 
vania, for fattening. In those counties 
the farmers raise a considerable quant- 
ity of tobacco, and found it advantage- 
ous to increase their acreage of corn to 
feed the cattle. In this way they ob- 
tained cheap fertilizer for their main 
crop, tobacco.” 


—_ Breach ats towards ; 
uelphites ong cast envious e ES 
in the hot weathae, rds 
Thus then was the stage all set for 
this very attractive arrangement with 
the C.P.R. It was all over but the 
voting when Sir Adam Beck started 
a typical whirlwind campaign 
the “iniquitious corporation” which 
the people were led to believe had for 
its sole object the wrecking of the 
Hydro’s visionary scheme fora net- 
work of electriclines to cover the 
province. It was urged that all the 
municipalities must stand together, 
that the chain would be destroyed if 
(Continued on page 13) 
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not be cleared up through further re- 
course to the courts. There appears to 
be no practical solution except through 
a round-table conference between the 
Dominion and the provinces. This con- 
ference should meet in an atmosphere 
of compromise, and its only aim should 
be to improve conditions by creating 
greater certainty in corporate activity. 

“It appears to me advisable that in 
the interest of Canadian business a con- 
ference should be held at as early a 
date as possible, and as a step in that 
direction the views of the provinces will 
be ascertained without delay.” 

In view of the experiences to which 
Mr. Murphy refers, it would seem 
that nothing is to be gained by go- 
ing to the courts but that a round- 
table conference such as he suggests 
might result in mutual appreciation 
of each other’s difficulties by differ- 
ent parts of Canada and various 
interests. 


om ag foam & Bw 


Seaearee es 




























































































































THE FINANCIAL POST 


The Trend of Business and Industry 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Pest. 
Merchandise Car Loadings 
Provide Accurate Index 


Reliable Measure of Industrial and Commercial Trends 
Since Highly Seasonal Factors Eliminated 












FEAR OF SURPLUS 
CAUSED RUSH TO 
DISPOSE OF WHEAT 


‘Manipulation Not Charged; 
Supply and Demand Pro- 
vide Explanation 


remarkable dispatch with 
which the 1925 wheat crop, th 
ond largest in the history of the 
country, was distributed, is now at- 
tributed to the rumors of prospective 
bumper crops in Argentina and Aus- 
tralia, and the consequent expecta- 
tion of lower prices, In this is to 
be found the explanation of the price 

ions, and it is generally agreed 
that there is little evidence of any 
kind that manipulation of prices ex- 


On the other hand the law of sup- 
ply and demand seems to have op- 
almost to perfection. 
crop first came on the market 
there were cabled reports of excel- 
lent wheat and rye crops in Europe. 
Russia mae was to — eee 

or export at the very least. 
Argentina a ee 
acreage in her history, 
tralian outlook also 


nearly 400,000,000 bushels early 
in the season. in the face of all these 
favorable factors it was only to be 
expected that the prices of wheat 
would drop, and a price below $1.20 
Was soon reached. 
to all that no other 
needed than the actual prospects of 
a huge world surplus of wheat. 
Gradually the situation began to 
It was soon found that re- 
_ ports on the Russian situation were 
exaggerated. Either the 
wheat crop was extremely small, or 
financial arrangements for market- 
-ing it in important countries were 
hot satisfactory. Due to drouth, a 
_ shrinkage was soon reported in the 
_ Australian crop. Rust and weather 
conditions were then 
have worked havoc in the Argentine 
crop. As a result of these factors 
. the market began to take a decided 
br ard turn and did not stop until 
j t was again in the neighborhood 


Wheat Disposed of Quickly 
As a result of the factors stated, 
the purchases and sales of wheat 
were attended to more rapidly than 
usual, and less attention was paid to 
rumors of manipulation. 
to these movements, D. C. Mac- 
hlan, president of the Winnipeg 
rain Exchange said recently: 
So far as I know nobody has assigned 
any other cause than the alleged shrink- 
in the world’s available supplies. 
re has never been a season when the 
influence of supplies upon our markets 
has ‘been so obvious «nd so quick, and 
when less credence has been given to 
the influence of speculation and the 
methods of marketing. One might say 
indeed that so far as our Western Cana- 
dian wheat crop is concerned actual ex- 
perience this year has shown that our 
farmers have rushed the wheat to mar- 
ket; that: farmers’ selling agencies have 
been selling wheat almust as rapidly as 
they could get it to the ports; that 
ces fell because in addition to the 
iarge Canadian crop there was a univer- 
sal belief in large crops coming in the 
Argentine and Australia, and a pretty 
general belief even in a considerable 
amount of wheat available in Russia. 
_ In addition, one may say, on the ex- 
perience of this season, that no method 
of orderly marketing could have 
vented the downward tendency of prices, 
and that no method of orderly market- 
ng or speculating has had anything 
whatever to do with the later upward 
swing in the price level. 


MANITOBA’S $125,000,000 CROP 


WINNIPEG.—On the 
Bureau of Statistics’ estimates of the 
grain crops in Manitoba and taking prices 
as the December futures recorded on the 
Winnipeg Grain Exchange, Manitoba’s 
grain crop of 1925 is worth nearly $125,- 
000,000 to the province. This total is 
the following items: wheat, 


ts, 
01,882; rye, $4,018,560; and flax, 
845,580. 





stitute a total which fairly accurately 
represents the volume as well as the 
trend of retaj] and wholesale busi- 
There is a seasonal trend here 
as well, but it 
trend which bears most on business 
movements, and which has 
measured. The total volume of mer- 
chandise loaded for shipment from 
place to place involves some dupli- 
cation, but this is largely taken care 
of in the totals, and the total as pre- 


The volume of merchandise loaded 
into freight cars is one of the best 
barometers of the trend and volume 
of retail and wholesale business in 
Canada yet available. When the total 
of car loading figures is taken merely 
as presented, error is likely to arise 
owing to the highly seasonal nature of 
some of the constituents, grain fig- 
ures, for example. 
completed within a few weeks, but 
the buying and sciling covers a large 

















Grain loading is 
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MERCHANDISE LOADINGS 
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part of the year, and the revenue, sented is a dependable picture of the 
i the| volume of trade, It is more depend- 
ter part of twelve months. Lum-/able, over a period, than the value 
oal, and some of the other prod-| figure would be, on account of the 
ucts are seasonal as well. In other/ oscillations in prices and in buying 
words, most of Canada’s raw ma-/ power, 
terials are highly seasonal, and their 
production or shipment ‘cannot be al- 
together depended on as a compre- 
hensive and accurate index. ee 

On the other hand the finished 























It was evident 
explanation was 


Two Peaks Each Year 


As indicated graphically there is 
a decided swing upward in merchan- 
dise. loading figures at the beginning 
products of the home made materials,| of the year, and a downward move- 


and merchandise from abroad, con-! ment at the end of the year. This re- 


Business Not All Bad 
in Maritime Provinces 


Rural Sections Prosper But General Trade is Injured by 
Pessimism Broadcast From Industrial Areas 


iness in the Maritime provinces 
ot improved so rapidly as that 
in Western Canada, on account of the 
lesser relative importance of agri- 
culture, but taking the country as a 
whole the section bordering on the 
Atlantic has enjoyed a degree of im- 
provement in keeping with that else- 
where in Canada, the West excluded. 
It is an error to suppose that the en- 
tire Maritime section has been suf- 
fering from depression, This is the im- 
pression given by some of the louder 
spokesmen in the industrial centres, 
and is damaging to the business of 
the entire area. The farming areas 
and some other sections have been 
enjoying just as great a degree of 
prosperity as have many sections of 
the central and western provinces. 
The revenue from all the industries 
of the three Maritime provinces last 
year was something over $331,700,- 
000. Agriculture was responsible for 
about $100,000,000 of this, and manu- 
facturing nearly $150,000,000. The 
mines and forests 
$50,000,000, so that it is evident the 
section is not entirely dependent upon 
the manufacturing industries. Of the 
million-and-a-quarter people in the 
three provinces, there are almost 
twice as many rural as urban. The 
rural sections have had an excellent 
year. They are not dependent upon 
the rest of the country. They are 
close to the foreign markets, and 
er has appreciated 









are resident in the small cowns and 
in the cities. A large percentage of 
them are dependent upon one or an- 
other of the industries, and the buy- 
ing power of this section is conse- 
quently limited. Many of the mining 
and lumbering sections are, however, 
enjoying prosperous conditions. 
Tourist Trade Expanding 
The attractiveness of the natural 
beauty of the Maritime section of 
Canada is becoming better known in 














have been improved, and where an 
effort has been put forth to attract 


































any estimate of the revenue brought 
in by the tourists is nothing better 
than a guess, it is evident that it was 
worth a great deal more last year 
than any previous year, especially in 
Prince Kdward Island. 
now more than 40,000 passenger 
automobiles owned in the Maritimes, 
against 28,845 in 1922, an indication 
of the business trend. 

General wholesale and retail trade 
has been very satisfactory during the 
Christmas season. 
have had an exceptionall 
The settlement o 
at Sydney has led to a very real im- 
provement in conditions in that area, 
and there is already evidence of a 
growing increase in the winter port 
business at Saint John and Halifax. 
Altogether, the business outlook in 
Maritimes is much better than 
has been the case for a considerable 


The fishing fleet 


their spending 





twelve months. The business outlook 
in the rural sections is very satis- 























The total revenue of the three At- 
lantic provinces during 
three years, according to The Finan- 


Manufacturing Less Prosperous | °in) Post Survey, 1926, was as fol- 


For the 200,000 inhabitants of the 
Maritimes who are dependent upon 
the various manufacturing industries 
for a livelihood the outlook 


$24,675,000 $26,200,000 
166,000,000 175,000,000 
124,050,000 131,500,000 


areas have been suffering from lack 
of markets and are still in an unsatis- 
factory condition. There was a pa 
roll of $25,911,000 in 1923, the last 
year for which figures were avail- 
able, from all manufacturing indus- 
tries in the three provinces, but it is 
probable that the figure i 
In any event, the buying 
power of this section of the popula- 
é to have diminished. 
Building is one of the 
which has steadily grown, New con- 
struction last 
against $8,596,000 the year before, 
and there are now many large con- 
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INDUSTRIAL 16 WELLINGTON STREET WEST 
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Grain Receipts— 
256,591,089 167,461,616+53.3% 






Making Collections 


This Bank makes a feature of 
its collection service. This 
means that your drafts will be 
forwarded promptly, presented 
promptly and followed up until 
the credits appear in your bank 
account. “ 


IMPERIAL BANK 


182 BRANCHES IN DOMINION OF CANADA. 
fscate in Greet Britein: ENGLAND—Lieyds 


D jen and ot 
- e Commercial Bank 
Limited, 















Winter is no longer a_ barrier 
building in this section of Canada. 
The remaining 400,000 inhabitants 


Railway Earnings— 


$163,537,460 $166,811,984— 1.9% 
201,787,478— 3.7% 
$3,497,940+ 5.4% 
216,271,446+ 2.2% 
201,787,478— 3.7% 
14,488,968 +-85.8% 


Pig mast Dut pat — (tons) 


- FINANCIAL 
Bank Clearings— 


19 1 
November _$1,633,085,136 $1,652,702,601— 1.1% 
its—Ch. 












SAFE DEPOSIT 






The Eastern Trust Com- 
pany provides safe depos 
it boxes and vaults in 
which you may keep 





$1,277,588,281 $1,189,086,750+4+ 7.4% 


Current Loans—By Banks— 
981;111,418— 7.6% 


COMMERCIAL 
Balance of Trade— 












COMPANY ORGANIZATION & INCORPORATION 


Commercial and Industrial Investigations, Analysis and Reports 


An invaluable service during the entire period of anization and ital 
“Consultations with Specialists effect exotietnien | in time ona (ae 


MORTON WALKER MORTON & COMPANY 
306-6-7 New Birks Building, Montreal 






057,508 ,866+ 15.4% 
812,854,157+ 7.5% 
244,654,709 + 41.3% 


Wheat, No. 1 Nor., Winnipeg— 

1925 1924 
Jan. (Av.) $2.24 
. Cattle—(Good, Toronto) 
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sults from the concentration of sea- 
sonal buying. During the past two 
years there have been two peak peri- 
ods each year, either in mid-summer, 
or resulting from mid-summer slack- 
ness in business. The graph is an ac- 
curate picture of Canadian business. 
Somewhere in the spring and fall 
are the business peaks—the periods 
of maximum merchandise move- 
ments. Then in mid-winter and mid- 
summer are the lulls, the former be- 
ing more pronounc The last fig- 
ures available are those for Decem- 
ber and the downswing has not yet 
commenced. Precedent, then, indi- 
cates a decided downward movement 
in merchandise loadings within the 
next few weeks, This chart will be 
presented from time to time. 


Maritimes Strongly 
Placed for Export 


New Year’s editions of Maritime 
province newspapers are marked this 
year by the emphasis all the contri- 
butors place upon the value and nec- 
essity of the development of the nat- 
ural resources of the Maritimes. In 
this, rather than_in concessions from 
thé other provinces, lies the future of 
the provinces, it is indicated. 

The Morning Chronicle, of Halifax, 
covers a wide range of subjects, 
touching on Nova Scotian activities 
in its edition and the Halifax Herald 
has a fund of articles on Nowa Scotia 
problems and opportunities. An in- 
teresting contribution to the Herald 
from Angus McLean, president of the 
Bathurst Company, states: 

“My personal feeling as to prospects 
for business in the Maritime Provinces 
for the coming year, is that the people 
of our eastern provinces are more alive 
to our serious situation than they have 
ever been in the past and are all ready 
and willing to lend a hand to bring 
about an improvement. 

“This is, I think, the first necessary 
step to success and the opportunity 
should not be allowed to fail for want 
of prompt action on the part of our 
public men. 

“I am strongly of the opinion that 
for the present and possibly for years to 
come, our development must be in the 
utilization of our own natural products. 

“These should be prepared and manu- 
factured at home for the foreign mar- 
kets of the whole world. 

“I think it is safe to say that we can 
manufacture and successfully meet the 
competition of the world if we devote 
ourselves to producing the things we 
have the natural raw products required 
for their production. 

“In the past we have been looking 
too much to our own Canadian consum- 
ers for our markets, which I consider 
is not the only logical market for us. 
This is due chiefly to two reasons. First, 
we produce mostly things similar to 
other Canadian producers and second, 
we are too remote from our Canadian 
centres of consumption to hope or ex- 
pect to compete, as our cost of trans- 
portation is too great. 

“We are, however, in a better position 
geographically than any other part of 
Canada to do an export trade. 





CANADA CEMENT BUYS PLANT 


Hanover Cement and Stone Co. has 
been sold to the Canada Cement Co., 
for the sum of $290,000 cash and bond- 
holders will receive a first payment of 
75 cents on the dollar early this month 
and further payment when the business 
is completed. 
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Bank Offices Abroad 


The Bank of Montreal has old-established banking connections 
throughout the world. Its own offices in financial centres abroad 
are situated as follows: 


GREAT BRITAIN: London 
FRANCE: Paris 


47 Threadneedle Street, E.C, 2 
9 Waterloo Place, S.W.1 
Bank of Montreal (France) 
6 Place Vendéme 


UNITED STATES: New Y. 64 Wall Street 
Soe” 27 and 29 South LaSalle St. 
San Francisco 


British American Bank 
(Bank of Montreal Auxiliary) 


XICO "City of Mewi Avenida Isabel la Catolica No. 
MEANY *Gadtiajare” ’ —_Beguina Lopes Coula y Colon 


1 
Avenida Reforma No. 106 
Avenida Independencia No; 23 


In the West Indies, British Guiana and West 
the Bank of Montreal is by the Coloni 
Bank (of London), in which it has an interest. 


BANK‘OF MONTREAL 


Established 1817 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - WEYBURN, SASK. 
IRECTO A Sim Pres., Minnea Minn.; Jos. Mer-_ 
: aoe Wotan Buk: J. A. M Ww Sask.; 5 











Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1906 
[LD UBING the past py years we have a 
some FIVE THOUSAND properties, all within the 


Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited 


Head Office - 364 University St. - Montreal 


Royal Bank Building 
TORONTO 





Founded in 1832 


For nearly 100 years we have been intimately 
associated with the development of Canadian 
business. To-day, our great resources and ex- 
rience as well as our extensive chain of 
ranches continue to be available for this con- 
structive service. 


Correspondence solicited. 
THE BANK OF 
NOVA SCOTIA 


ra Established 1832 
Capital, $10,000,000. Reserve, $19,500,000. 
Total Resources, $230,000,000. 


IN JUSTICE TO ~ 
YOUR FAMILY 


We would impress upon you the neces- 
' sity of making a Will. And, second 
only in importance to the actual making 
of a Will, is the selection of an Executor 
to carry out the provisions of your Will, 


The economical and efficient adminis- 
tration of your estate can best be 
obtained by the appointment of a per- 
manent executor such as The Royal 
Trust Company. 


Write for our booklet, 
“Practical Hints on Making your Will” 
Mailed free on request. 


EXECUTORS anp TRUSTEES 
Head Office - Montreal 


CALGARY HAMILTON ST. JOHN, N.B. VANCOUVER 
EDMONTON OTTAWA ST. JOHN'S, NFLD. VICTORIA - 
HALIFAX QUEBEC TORONTO” WINNIPEG 
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: Head of Great Mond Nickel Mine Tells Toronto Canadian Club ing them in working out suitable f ‘ste 
Something About “Canada’s Greatest Present Need” — Canada ecmmunity arrangements, with the Department ot Greta 
£ eee ; necessary roads, schools, churches, ance in selecting suitable in- 
Has Enormous Responsibility to Extend Welcome to People in banking and marketing facilities, and d also i 
a ewe? Over-Crowded Countries — Immigration Will Cost Less Than chore ret By woe. + Saonge gpg Verte a ee 
lace, 8.W.1 & > concomitants and conditions of civ- ing the purchase or sale of 
real (France) .Doles and Deficits ilized life. I know of no nobler work securities j 
By C. V. CORLESS. M.Sc., LL.D and on og ge as no grester a - 
h LaSalle St. yw. V. wc. . ure than to push on with this truly + ° 
on Baek. a Director and General Manager of The Mond Nickel Seinen, tn AAkeee be the Canadian Club of Toronto. ereative task: of extending civiliza- A MONTHLY list of offerings 
coceel Anaitiary) 2 sans ; col : tion into the wilderness; of assisting will be sent on request. 3; 
Cocatolica No. 40 * When I was a boy, some forty or} would reach eleven millions; in ten) Western Europe, and especially from|;, make families successful and 
6 a y Colon fifty years ago, a well-to-do neigh-| years it would be 13.3 millions; in| G:eat Britain. happy, some of whom were before 
ma No. 106 bor he had several grown up sons,| fifteen years, 16.2 millions. We ought; It is an encrmous responsibility for hopeless and wretched because of THE CANADIAN BANK 
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: buying farms. He added acre tojrailways pay. If we could keep up| heritage almost the size of Europe. |‘, turning our waste and unoccupied OF COMMERCE 
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portation plant must be borne by us of going over the top. It is time We | citizens feel unwelcome, Would you|of clear understanding, sympathetic 
all in taxes, until it becomes morej Set Seriously to work to make go0d | jike to be called an “immigrant”? feeling, fine devotion to this service, 


fully operated. that loss, Virile people do not be-| noes the fact th ‘ : vil , 
Ee moan loss. They are stimulated by| came to at roFling sl eee and unimpeachable integrity, ade 





Reserve Fund $20,000,000 






























































_ Regular Sailings 
4, From HALIFAX 


‘S —- FOR— 

2 BERMUDA BARBADOS . 
sf ST Kitts ST VINCENT 
ANTIGUA GRENADA 
MONTSERRAT TRINIDAD 
DOMINICA DEMERARA 


Ask your local ticket agent for sailin 
dates and passenger rates, or write 





‘Farming Is Ultra-Basic : : e to th a quate in numbers to carry on this 
inca athe demand tan tecell it to greater effort. earlier justify the implicit smugness | great national business on both sides 
that on a former occasion the speaker Must Be On Adequate Scale in apply.ng the term “immigrant” to |, the Atlantic—and this organization HALIFAX, N.S. 


: . jg} later comers? We may well drop} not to endure for a week, a month, 
brought to the attention of this club} Our greatest present danger is these repulsive words with their un-|or a year, but for a generation at 


certain facts and inferences regard-|that w. + fail to view this prob- exe ar ts : J i 4 
ing the resources of mecionstars can icone ania coiaienibeen: ge | Severe aes penne if itl least. The high devotion to public 
f Canada. The area dealt with was that| we take hold of it on an adequate omae p ew. me ane. an iy wes ooty — ie Se Soe. aa 
P g ; , Ben’ H ants, 1 8 8 - | bo anada ’ 
Canada surrounding Hudson’s Bay, an area|scale, making the growth of popula migrants,” except the Indian, and|stand as an ideal for such an organ- 


which occupies fully 90 per cent. of|tion the chief national business for|.... « : ; Scan Such al 
a.] Canada east of our western plains.| the next generation, Canada will soon ee eee would include | ization. The undertaking in its many 
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ap raised We may pause to recall the predic- begin to feel the stimulus of new Tee : aspects is one of immense detail, re- 
within the + tion then made, that this great re-| life. To do this we must al! turn our | sceaeae on aeeeits ter tinen quiring as Se ae ia " organ- JONES NEWTON & HEWARD 
ost repre- g.on, more than half of Canada, usu-| minds to it, plan for it, organize for with this great antenna! hgatinee. tr should A _ tesmenaee. teil MEMBERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 


ndustry. aliy known as the pre-Cambrian| it, and work for it. But we must try |now that we have had more than a| holes, or points of leakage, where en- 
, TELEPHONE MAIN 2411*. 


Shield, wil] find its greatest economic] to realize the large scale of the prob- ; whee . ; . 
future in its mineral resources, But,]/em and make our plans to corres- decade of practical interruption. The ergy or money is wasted. Size need 








Montreal as was then pointed out, of all the pond, We cannot fill Canada’s va- mother country, struggling to her not lessen its efficiency. 

YORE basic industr:es arising from the use] cant spaces in any reasonable time etter od nee ees are ore ——— 

e Building of natura] resources derived from] with an annual dribble of population, load of internal and external debt. ts through a equate and sound organiz- 
soil, sea, forest and mine, the ultra-| particularly if the outward flow to-day supporting jaanieks ‘ef ties (Continued on page 15) 

ae eee a ery >< am basic or foundation industry.for a] nearly equals the inward. Nor can we million people Ts acuatlonl oat: | eee 3 


new country is farming. The Shield,| successfully undertake so great a 
you may remember, is by no’ meaus| national business as this, if we allow 
devoid of farming land. In the very} minor political issues to obscure its 
i heart of its southern part, situated 
) far enough south for successful 
| farming, is .the fertile clay-belt. 


at enormous additional annual cost. 
These et, unemployed men, 
I , — women and children are our national 
importance or to side-track it. kindred, rendered helpless through 

If other greater national problems} no fault of their own, but with the 
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: : oe at present are searchingly exam-/| same fundamenta! righ r r 
of Conetion ree am ree here, in its 16,-1 ined, they will all be found to have| themselves a good fe on fair Members 
ive chain of , Phan’ half s milli pee te their common root in our sparsity|terms as we have. The great joint e Toronto Stock Exchange 
Son thie eon of a: ale na . wale nt a 1 of population. Fill up our vacant | undertaking in Eruope, which left us 
2 total population of well over a mil- spaces with people so that the gaps|in Canada almost untouched, so pro- Montreal Stock Exchange <a 





ere are also in this southern 

part numerous smaller areas, with 

Ss similarly rich soil, formed of glacial 
gilt, where probably as many more 
People can in future establish pros- 
perous homes. Much of these fertile 
tracts of land is already provided 
with railways. If people of the 
right stamp are settled in these 


od. are lessened, and our political pro-|foundly affected the economic life of O BUSINESS 
vincialism will begin to disappear; | Br:tain that, though more than seven n 

our public debts will become more! years have elapsed since it ended, 
tolerable; our railway worries will| these millions over there are without or PLEASURE 
vanish; our internal trade will be-| means or opportunity of self-support. : 
come relatively more valuable, be-| They do not wish charity. They need| Travel comfortably and economically 
cause of diminished average distance} room and opportunity to add their ef-| via the short route to Europe from 
and more varied production. |forts in producing their quota of| Montreal or Halifax on the Cunard 


areas, they may, with much benefit| Not Enough People For Territory jmentth for the commen buman -atore. - neue tee akee ele Al- 
to themselves, be of further great} Nine million people, and these | Pneir eo and effort are ex- lied Lines, Aurania, Ascania, Alaunia 
value to the country by assisting to| largely ‘grouped in towns and cities, | chy what Canada needs. Are we not and Letitia, were specially construct- 
discover and open up near-lying min- | cannot successfully spread themselves going 10 assist in completing the task] ed for the Canadian Service and in 
eral deposits and by aiding the for-| over 3,500 miles. The population of | 
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dustries will benefit greatly from the] strung out like a ribbon from Gibral- | tape : 
interchange of products, service and|tar to the Ural Mountains; nor can| Canada, to our everlasting credit, Saat ae Ginseed  tiverpeul. oP. 
capital. a similar number if stretched across | rushed to the side of the mother mouth, Cherbourg and London. 

“a We Urgently Need People all Southern Canada, a similar dis- | °®untry when her honor and very ex- 

I recall these facts, because we are|t@nce. The distances are too great. | istence were threatened. That joint Apply to the nearest Steamship 
apt to turn ‘our eyes westward too There is too much energy and time lost | undertaking was successfully ended, Agent or write to— 
exclusively, in considering the prob- in moving people and produce great but with vast sacrifces in blood and a 
lem of increasing our population. Out| tistances. We are trying the impos- treasure to both. The two peoples} The Robert Reford Co., Limited 
naa ‘le tene . sible. The wonder is that matters | 20w have to solve a -ommon problem 
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people. People in large numbers we numbers of people of suitabl St. John, N.B. Halifax 
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r If we would correct this condition | health, strength, ambition, desire and 
per and take her proper place among we must deal with the cause. We| 0Utlook; of finding them suitable op- UNARD 
: portunities for establishing homes in 


the nations of the earth. must get at the root of the difficulty. : 
Canada; in many cases, of helping ANCHOR-DONALDSON 
them to help themselves financially; 











: So far, we have referred only to| |; is useless to go higher up. The 
the easier and more accessible parts very root of our trouble is that we | 























































of Canada to develop. We have made] need more people. It is true that we | ——___— Se cr 4 CANADIAN SERVICES 5 
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YEAR-END RISE 
IS FOLLOWED BY 
PROFIT-TAKING 


Preferred Stocks in Better 
Demand Than Common 
Shares 





year-end strength of the mar- 

evidently the reflection of the 
vestment of funds distributed in the 
shape of dividends and bond iter- 
carried through into the new year 


a 


but was followed by a moderate 


amount of realizing which caused 
some recession in prices. This tend- 
rofits at this stage is 
carefully by students 
market as a possible factor 
general movement. It particu- 
applies to the American mar- 
because of the possibility of real- 
on the basis that profits now 
t will come under the head of 
for 1926 and will be less heav- 

ily taxed than had they been taken 


in 1925. However, it is realized that, | © 


although the underlying conditions 
as business expansion and 
availa funds are not similar in 
Canada and the States, any general 
in American prices would 
have its effect on the Canadian mar- 
ket. is not only psychological 
but financial in that many Canadian 
investors have extensive holdings in 
both markets. 
 & from the possibility of a 
leak in Wall Street which would 
have its effect on Canadian markets 
there is little in the situation to indi- 
cate that prices in our markets are 
as yet inflated. As is being pointed 
out various bankers and other 
financial authorities, there is no lack 
of money available to finance sound 
industrial and general business ex- 
pansion and it can also be assumed 
that funds are likewise available for 
speculation which usually develops 
in the discounting of better earnings 
and profits to come. Also there are 
indications that the progress which 
has thus far been made by business 
should be continued in the coming 
months. The question which is never 
answerable, of course, is the extent 
to which this improvement will be re- 
flected in profits and the extent also 
to which such improved profits have 
already been discounted in the rise 
of security prices: In the United 
States there has been some advance in 
money rates, and, although money is 
still plentiful and relatively cheap, 
there are some indications that funds 
are now being diverted from stocks 
to bonds which show about the same 
yield without the speculative factor. 
As previously pointed out, there has 
¢n no such indication of the possi- 
bility of the mone supply in this 
country being dried up, but it is a 
phase of the situation to which in- 
vestors who are holding speculative 
securities should give attention. 
‘Movements of the Week 


The majority of the paper stocks 
have during the week shown a tend- 
ency to sell off moderately. This has 
been t-ae of Spanish, Abitibi, Laur- 
entide, Price Brothers and Wayaga- 
mack. On the other hand St. Maur- 
ice has developed considerable 
strength, selling up three points. 

‘In the steel group, while Steel of 
Canada as a leader made a fractional 
gain over the week, there has been 
a general tendency to sell to some- 
what lower levels. Dominion Bridge 
was larly weak on the publica- 
tion of the annual report and sold off 
nearly 10 points. Canadian Car was 
an exception in the other direction, 
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| showing an advance on reports of 


some important orders booked. 

The milling and foodstuffs group 
gave a very good account of itself 
during the week, with a number of 
stocks showing market gains. Ogilvie 
Milling moved up from 168 to 175. 
Western Grocers, on reports of 
merger negotiations, gained 2% 

ints on the common and 10 points 
on the preferred. Atlantic Sugar 


.| improved on announcement of defin- 


ite financing plans to take care of 
the eee creditors. B, C. Fish- 
ing made a fair recovery. Canada 
Bread and Christie Biscuits were 
somewhat easier, but Canadian Bak- 
eries common and preferred were 
both stronger. Maple Leaf Milling 
was the weak spots, selling 
down 3 points. 

Leaders in the Utilities up like 
Bell Telephone and Mackay were 
stronger, but Consumers Gas and 
Montreal Light, Heat and Power 
sold off. Que Power and Southern 
Canada Power were both stronger. 
In Brazilian Traction there was a 
great deal of activity but not much 
change in price, London has been do- 
ing considerable buying of this stock. 
Generally the traction stocks have 
held steady with little change. 

In the textile group there has been 
little change in the general position. 
Both gains and losses of moderate ex- 
tent are to be noted. In the general 
industrials American Salesbook gain- 
ed 3 points and Crows Nest Coal was 
strong but there were not many 
of importance. Canada Cem- 
ent, Tuckett’s Tobacco and Wm. Rog- 
ers were among those selling off to 
lower levels. 

The bank group generally displayed 
strength with material gains recorded 
by Toronto, Nationale and Standard. 

ontreal sold off a point. 

Study of the changes in prices dur- 
ing the week indicates a preference for 
the dividend earning preferred shares 
as compared with the more specula- 
tive common stocks. This may indi- 
cate a change in investment trend or 
it may be merely the preference shown 
by the investors of new funds made 
available about the end of the year. 





Sherwin-Williams Looking 
For Bigger Increase in 1926 





The sales of the Sherwin-Williams 
Co, for 1925 were larger than those for 
the previous year, according to W. S. 
Fallis, managing-director, who points 
out, however, that “this increase was 
only obtained through an aggressive 
sales and advertising policy, which it is 
our intention to pursue during the pres- 
ent year, and we anticipate that steadily 
improving business conditions will en- 
able us to secure an even greater in- 
crease by the close of our fiscal year.” 

The paint and varnish industry is a 
stable one, in that it is not subject, to 
the same extent as some trades, to peri- 
ods of inflation and depression. 
Through co-operative advertising effort 
in the “Save the Surface” campaign, 
coupled with the individual advertising 
campaigns of the different manufac- 
turers, the demand for paints and var- 
nishes has been increased and with con- 
tinued improvement in business condi- 
tions, Mr. Fallis looks forward to pro- 
gress in the industry during 1926. 





Canada Cement Prices Not 
Dictated by Competition 


MONTREAL.—F. P. Jones, president 
of Canada Cement, who has returned 
from a trip to Florida, is quoted as fol- 
lows on the future of cement prices, hav- 
ing been questioned about a current re- 
port that the Cement Company would 
slash cement prices to meet competition 
from a new concern. 4 

“My policy for years,” said Mr. Jones, 
“has been to get the price of cement 
down totally regardless of whether there 
is competition or not. We have made 
reductions in the past and made a sub- 
stantial cut last year as you know. 
There will likely be another in the 
spring. As we get our costs down we 
can afford to sell more cheaply. Cement 
is already cheaper in Canada than any- 
where else in the world and it will be 
cheaper than it is now. It will be the 
cheapest of all the building materials 
and it will consequently grow in popular 
favor, Business in Canada was not par- 
ticularly good in 1925, but our low 
price enabled us to build up a substan- 
tial export business, in fact, 30 per cent. 
of the cement made in Quebec was ex- 
ported out of the country.” 








Canadian Oil Common 
Dividends Are Expected 
There is some talk of dividend action in 
the near future on the common shares of 
Canadian Oil. These shares have held 
steady around 58 until recently, when 
they jumbed to 65. The preferred has 
been a steady dividend payer, and the 
market is now discounting common divi- 
dend action. Street rumors vary as to 
the possible declaration, some guessing 
that the distribution may be as high as 
10 per cent., while the general guess is 

a 4 per cent. basis as a start, 
y 
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Food Products 


CHRISTIE BROWN TO 
SHARE ITS PROFITS 


Works Out Co-operative Sav- 
ing Plan For Its 
Employees 











Christie Brown & Co., biscuit man- 
ufacturers, of Toronto, have an- 
nounced an employees’ savings and 
profit sharing plan. The desire is to 
give employees an opportunity to 
share in pro and to provide for 
the future, to help those who serve 
it, to add a portion of the company’s 
earnings to their savings, and to 
contribute materially to a retiring al- 
lowance for those who remain in its 
employ for their business life as well 
as those who leave,after long service. 
In addition, assist in providing for 
the family in the event of the death 
of an employee. 

The scheme is voluntary and open 
to all after one year’s service. The 
company will set aside 5 per cent. of 
its net profits and employees are 
asked to deposit not more than $104 
each year into the fund, except in 
the case of employees paid by com- 
mission or on a percentage basis, 
whose payments shall be fixed by the 
trustees of the fund. It is expected 
that the company’s contribution of 5 
per cent. will equal the amount paid 
by employees, while the company’s 
share can be increased by elimination 
of waste, improvement in its product, 
and high efficiency in all departments. 

‘How It Mounts Up 

On this basis an employee may re- 
tire after thirty years of service with 
the sum of $14,142. 

Provision is made whereby em- 
ployees can continue as members of 
the fund when compelled to remain 
away from work. The Board of 
Trustees is to be composed of three 
officers and two employees, ‘whose 
decision will be considered unanimous 
on a majority vote. The board is 
expected to invest the moneys of the 
fund at 5 per cent. at least. 

Under another clause of the plan 
the Board of Trustees, if it deems 
advisable to extend a larger measure 
of earnings to employees, may invest 
a sum of not more than 40 per cent. 
of the money and investments of the 
fund in company shares. 

An employee who has served ten 
years continuously and deposited for 
nine years into the fund may with- 
draw the full balance to his credit, 
while the employee who has not com- 
pleted ten years’ service, and de- 
sires to leave the fund, may with- 
draw the amount deposited by him 
at 5 per cent. A woman participat- 
ing employee who completes five 
years’ service and leaves to marry 
may withdraw the full balance to 
her credit after due notice. 


Western Grocers Mentioned 
In Discussions of Merger 


' 

Reports of merger negotiations involv- 
ing Western Grocers have been accom- 
panied by a sharp demand for the shares 
of that company and the preferred has 
moved up about 10 points, while the 
common has also acted in an impressive 
way. Apart from the merger talk it is 
generally recognized that the company 
is in a position to benefit from the gen- 
erally improved conditions in Western 
Canada as the result of last year’s 
large and profitable crop. 


Dividend Checks Sent on 
National Grocers Preferred 


Cheques are being sent out to those 
who subscribed for the first preference 
eight per cent. shares of the National 
Grocers Company—the merger that took 
over last August twenty-five Ontario 
wholesalers with some thirty-eight 
warehouses. This is the new company’s 
first dividend on this stock which 
amounted to $1,000,000 and covers the 
period of the past four and a half 
months. The business of National 
Grocers has been keeping up well in 
comparison with sales made by the 
individual houses in the same period 
of last year. In November and December 
the volume of business was considerably 
higher, 


Davies Company Shares 
in Better Export Trade 


The market for William Davies A shares 
has of late been well maintained close to 
the top mark of the recent advance. It 
is felt that the Canadian packing in- 
dustry generally is in for materially 
better things. During the war the mar- 
ket for Canadian bacon was practically 
lost becauseof quantity rather than 
quality output of hog products and this 
gave the Danes a great opportunity to 
get into the British market when the 
people were looking for something bet- 
ter after government control was with- 
drawn. Since then Canada has been im- 
proving the type of hogs being raised 
with the result that Canadian bacon is 
now winning back its place in export 
trade and is commanding a price com- 
parable with that of the Danish product. 























City Dairy Shares Show E 
Evidences of Liquidation 

The advent of new and keener com- 
petition in the milk business in Toronto 
is being reflected in the market for City 
Dairy shares, which are now selling back 
around 75. Two substantial new con- 
cerns have recently entered into the 
distribution of milk in Toronto, and this 
has undoubtedly scared some of the City 
Dairy shareholders. 

While increased competition will un- 
doubtedly affect City Dairy’s milk dis- 
tribution, it should be re1sembered that 
this end of the company’s business by no 
means produces all the profits. Dri- 
Milk has been a big profit-maker, and 
so has the ice cream end. There is no 
lack of competition in the latter field. 
One Toronto morning pe remarks 
that it is significant of the changed at- 
titude toward the securities of the com- 
pany, that interests well informed of the 
company’s affairs, technically known as 
“insiders,” are said to have considerably 
lightened their holdings of City Dairy 
stock in the past few months. 


VALUE HOLLINGER AT $90,000,000 
Hollinger shares are selling at $18.30, 


which ro a market value on the mine of 
around $90,000,000. 
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Public Utilities 


McCLIMONT PRESIDENT 
WINNIPEG ELECTRIC CO. 


Will Also Continue in Position 
of Company’s General 
Manager 


WINNIPEG.—A. W. McClimont, for 
the past eight years vice-president and 
general manager of the Winnipeg Elec- 
tric Company, has been arpointed presi- 
dent of the corporation. succeeding 
George W. Allan, K.C. 

W. R. Bawlf, of Winnipeg, was elected 
vice-president. W. H. Carter, of Winni- 

eg, and James B. Woodyat, of Montreal, 
ave been elected directors. 

Mr. McClimont, it is understood, will 
continue to hold the position of general 
manager. 




























WINNIPEG. — The gross earnings 
from operation for the month of No- 
vember, 1925, show an increase of ap- 
proximately $14,000 over the month of 
November, 1924, and an increase of ap- 
proximately $48,000 during the 11 
months’ period. 

The operating expenses, exclusive of 
taxes, for the month show an increase 
of $6,477, the greater part of which is 
due to an increase in the amount of 
power delivered to the Electric Utility 
on accourt of increased sales. The op- 
erating expenses for the 11 months, 
however, show a decrease of approxim- 
ately $85,000 

Net earnings from operation before 
deducting a charges show an in- 
crease of $7,149 for the month of No- 
vember, and for the 11 months’ period 
an increase of $134,421. 

Winnipeg Electric common shares 
finished the year at 49, which is very 
close to the high mark of 1925. The 
price was around 38 at the opening of 
the year. Improved industrial operations 
and prospects in Winnipeg are the big 
factor in this improvement in the mar- 
ket value of the stock, 


B.C. Electric Railway 
Holds Annual Meeting 


From Our Own Correspondent. 

MONTREAL.—Continued progress in 
every direction in connection with the 
British Columbia Electric Railway was 
reported at the annual meeting of the 
company in London. There was an in- 
crease of 1,500,000 passengers on the 
railway during the past year. The cap- 
ital account expenditure was $4,500,000. 
The wage bill was $4,000,000. 

“It has been repeatedly laid down,” de- 
clared the chairman, R. M. Horne-Payne, 
“that any public utility company is en- 
titled to rates that will enable the pay- 
ment of eight per cent. on its entire 
capital, but, taking the whole capital em- 
ployed in our enterprise, the return 
earned is only between five and six per 
cent.” 


Twin City is Now Assured 
Control of Transportation 


MONTREAL.—The Twin City Rapid 
Transit Company, which has started op- 
erating on a 6 2-3 token fare, and for 
the first time in a decade terms its street 
car revenue adequate, began the new 
year assured of complete control of 
transportation facilities in Minneapolis 
and St. Paul, and the territory served by 
its suburban lines. 

The way has been paved for the car 
company to eliminate the last of the 
competing bus lines in its territory. 
Late to-day in district court an injunc- 
tion obtained by a stcckholder of the 
Minneapolis and St. Paul Bus Line, Inc., 
which enjoined sale of the stock and 
properties of that company, was dis- 
solved on presentation to the court by 
majority stockholders that the company 
was prepared to sell for $105,000. -The 
street car company, it became known, 
was the proposed purchaser. 


Bell Telephone Company 
Makes Record in Month 


From Our Own Correspondent. 

MONTREAL.— During the month of 
December the net gain in the number of 
stations served by the Bell Telephone 
Company was about 1,000 more than the 
increase in any preceding month. Per- 
haps this may indicate that business, 
generally, has been on the up-grade dur- 
ing recent months, 

On the other hand, figures such as 
these may not present a true index of 
the general level of business, as it is 
well known that the Bell Telephone 
Company expands along a fairly definite 
schedule. In other words, the company 
estimates its financial requirements for 
extensions over a given’ period, and 
should these estimates prove incorrect, 
naturally a certain loss is incurred | 
either through the necessity of provid- 
ing further financing, or through hav- 
ing surplus funds on hand. 

It seems probable, therefore, that the 
record increase in the number of sta- 
tions is not entirely attributable to the 
greater demand for ’phones, and that the 
new record is due in part to the com- 
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Nov. 1925 1924 
Gross ... «+++. $482,928 $456,889 $§ 16,089 
Operating $24,726 315,836 8,890 
Met sccce cccce $158,202 $151,052 & 7,149 


11 Months Ending November 
$4,838,174 $4,787,048 $ 51,130 











TOBB .cees cove 
Operating . . 9,488,425 8,571,716 x 83,290 
| errr «++ $1,849,749 $1,215,827 $ 134421 
xDecrease. 
BARCELONA TRACTION 
1925 1924 

November, 1925— Pes Pesetas 
Per 7,898,686 7,531,649 
Operating ... «..+++.s6- 2,687,076 2,423,292 
OO ccavcieedtes-ecostd 5,211,660 56,108,420 
Eleven Months— 


78,829,880 72,064,450 
51,603,537 46,027,835 


eee eee eee Fee eee 


eee eee? eee eee eee 


CAPE BRETON ELECTRIC 
Cet. 1925 Oct. 1924 








GOOD © ocndccccd:. Kcvcoce $50,407 $53,340 
Operating ...... sss+6. 39,066 45,929 
SL. ssvGenss. saqueseee $11,341 $ 7,411 
Teterest .cccce sovccee 5 5,727 
NMS bond ce. cenciece $ 5,560 $ 1,683 


12 Months Ending— 
ay Oct. 31, 1925 Oct. s. 3 











GONE n.ck® cccveseegcce 8,725 J 

Operating ... ...-c.ee. 835 542,880 
Sy. Weabseetee. opeee $ 81.890 $137,821 
BORNE osivicc dea: coesec 68,799 68,307 
DalsEee cic cccccccccse $138,090 $69,424 


















































pany’s efforts to add new installations 
along the lines best in keeping with 
economical considerations. 


Brazilian Being Bought 
- On Dividend Prospects 


Brazilian Traction has recently been 
living up to its reputation as one of the 
most popular of the speculative issues 
on the Canadian exchanges, Changes in 
ptice have not been important durin 
the week, however. London is credite 
with supplying a good. portion of the 
recent buying interest. It has been 
pointed out that the prospective Sao 
Paulo financing in London might readily 
stimulate interest in all classes of 
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6% Bonds 











Brazilian securities in the English mar- 

ket. If London were to decide to buy of a Stee 
back a third of the Brazilian Traction pone neeee - 
stock which Montreal took out of their ng ample pulpwood 
market last year, a very interesting resources one of the 
situation would result. In the meantime, most modern and effic- 






ient mills on the contin- 
ent. Mills located at 
Three Rivers, Que. 


dividend action is drawing very close 
and as predicted some time ago by The 
Financial Post an increase to 5 per cent. 
at least is definitely expected. 

The position of exchange seems fairly 
well assured, and there does not now 
seem any prospect of any appreciable 
retrogression from present levels, The 
company’s physical condition was never 
better. It is no longer troubled over 
the power question, having ample re- 
sources to provide all likely demand for 
years to come. Settlement of the tram- 
way and telephone rates’ negotiations is 







Price to yield about 6.20% 












awaited. NESBITT, THOMSON 
ccntintapinpeneeeingiaitipenittnibiinds end Company, 
CANADIAN WESTERN GAS 305-7 Bank of Hamilton Building 
MONTREAL. — The earnings of the TORONTO 
Canadian Western Natural Gas, Light, Montreal Hamilton 





Heat and Power Company for the month Winnipeg 


of October were $127,443, as compared 
with $76,052 for the corresponding 
month of 1924. 


IMMIGRATION FALLS OFF 

MONTREAL.—December statistics of 
the United States Immigration Service 
for the Canadian border, excluding the 
Pacific coast ports, show a marked fall- 
ing off in the admissions for the month, 
both at border ports, and at Canadian 
Atlantic seaports, as compared with De- 
cember, 1924. 

Last month, from vessels arriving at 
the ports of Saint John, and Halifax, the 
only two Canadian ports open to trans- 





aliens were admitted to 










466 aliens admitted, with 


States citizens. 


B. C. TO DOUBLE-TRACK 


the money to be spent will be 


service needs first attention. 





YOU SELL SOMETHING 





How do you know 

he won’t buy? Have 

you called him by 
Long Distance? 


«7 sett entirely by Long Distance— 
' It's quicker and cheaper.” 
—Hay and Grain Dealer 


BELL TELEPHONE CO. 
OF CANADA 





. CITY OF MONTREAL 
BOND SALE - $7,000,000 - 414% BONDS 


Sealed tenders addressed to “City Treasurer, City Hall, Montreal, 
Canada,” and marked “Tender for City of Montreal Bonds,” will be 
received by the City of Montreal at the Office of the City Treasurer, 
City Hall, up to 12 o’clock noon, on Monday, the 11th of January, 1926, 
at which hour the Tenders will be opened at a public meeting of the 
Executive Committee of the City in their Committee Room at the 
City Hall, Montreal, for the following bonds:— 


$4 000,000 4’,% Local Improvement Bonds, dated ist of Feb- 

’ , ruary, 1926, and maturing Ist of February, 1946, 

issued for local improvements, repayable by front- 
ing proprietors. 
4%,% Local Improvement Bonds, dated ist of Feb- 
ruary, 1926, and maturing Ist of February, 1946, 
issued for local improvements, repayable by fronting 
proprietors. 

The above mentioned loans will bear interest at the rate of 44% 
per annum, payable half-yearly on the Ist of February and the ist of 
August. They will be issued in denominations of $1,000 with interest 
coupons attached and may be registered as to principal only. 

Alternate bids will be received as follows:— 


1.—For bonds payable both as to principal and interest at the office 
of the City Treasurer in Montreal or at the Agency of the Bank of 
Montreal, New York, U.S.A. The amount tendered to be payable 
with accrued interest in New York funds against delivery of the 
bonds at the Agency of the Bank of Montreal in New York. 


$3,000, 000 







































VANCOUVER.—The sum of $200,000 = 
will likely be spent in double-tracking 
by the B. C. Electric in 1926. Most of — 
expended 
in Point Grey, where it is considered th 


- 2.—For bonds payable as to principal and interest at the City Treas- - | 


urer’s Office, City Hall, Montreal. The amount tendered to be 

payable in Canadian funds against delivery of the bonds at the 

City Treasurer’s Office, City Hall, Montreal. 

Tenders must be for the whole amount and not for any one loan 
or part thereof. 

Each tender must be accompanied by a certified cheque on the 
Montreal Office of a Canadian Bank payable to the City Treasurer 
for $70,000 as security for the performance of the bid if accepted. No 
interest will be allowed on the certified cheque deposited except on 
that of the purchaser of the bonds. 

The bonds will be delivered on the 1st of February, 1926, or as soon 
thereafter as they can be prepared. Interim bonds will be issued if 
necessary. 

The right is reserved to reject any or all tenders. 

The opinion of Hon. Charles Laurendeau, King’s Counsel, as to 
the validity of the bonds, will be delivered free of charge to the 
purchaser. 

Further information and particulars may be obtained by applying 
to the City Treasurer, City Hall, Metron! 


P, COLLINS, 
Assistant City Treasurer. 
City Treasurer’s Office, 


Montreal, January 5th, 1926. 
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Atlantic vessels in the winter time, 236 
the United — 

States, with 53 United States citizens, ~ 
For the same month in 1924, there were ~ 
65 United — 
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level of prices in the steel market. The | Amer. Salesbook, Caan 6.34 64 62 64 6 
probable’ trend of the markets is not "Bo. ” pref... ° 4,00 7.44 95 93% 94 o4 $0 96 88 
clearly indicated, however, most mill and | Asbestos Corp.,com....6 6.48 94% 90% 94% 9% 432 98 35 
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erally felt that in proportion to the ad-| ¢nt pemzew: Be Secs ac y oe a & oi 9s ‘p 34 20 
vance which has taken place in other Lyafi Construction ieee , ne 21 21 21 110 29 il 
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Stock Market Record 


WEEK ENDING JANUARY 5 


Div. Yield High Low Close Close Sal Ra 1925 
Rate Jan. 4 for wk. for wk. Jan.5 Dec. 28 = High Low 


_____ 
_ CANADIAN COTTONS 
-~ HAD BETTER YEAR 

















s+ SL a PO. vai saws 12+1 5.76 226 224% 225 5 212 229% 194 
Some Improvement in Industry | Dominion 0000.0.°°°: 121 6.04 215% 218" 215% 216 66 Caisse BD" 
in Pri £C Can. Nationale... ||| | 10 6.88 170 162% 168 ©1586 60 170 #148 
Reflected in Prices o otton | Imperial.........5.55°" 12+1 6.09 213% 212° 212 212 180 213% 184 
Textile Stocks Nova Scotia..........116 6.78 282 2800«oa82s«sRSsA 5 262 
| Suing tte pea EE ts By Hee By iO Bee Bix 
MONTREAL.—During e past| 7 remeete? Se Peens 
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MONTREAL.—The directors of Beld- 
ing-Corticelli have decided to make a 
distribution of three per cent. on the 
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from other countries were in large vol- Trane - 

ume, leaving only a small percentage | Can. Pacife Rin 10 
of the total consumption to be produced | Can. Stea 
in the Canadian mills. The situation 
was further vated through the fall 
of the French franc, making the competi- 
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tion suffered by the Canadian mills that | Brazilian, com... || ° |" cama ae : “ 
much the more severe. It is expected Do. Seetess SPO. - he ered a 49 54 
that the balance sheets of the woollen | Detroit Un.Rly......... .... 8% «608K su 08K Ob 39 3 
mills will reflect the ae _ uth-Superior........ . 3i% 8681 31 31% 277 42 
ditions that have prevailed in this im-/| Montresi Trams... 5 - he - 2s 3 
portant industry for several years | Ottawa Traction... | 4+1 oss an 4 eo 178. pe ae 160 
back.” Ruste Sie Rlys., com... . a 41 4l 41 41 165 4636 3534 

sagen his ois SA MORN Ree. SP 
Inventories Having Some win City, com. 222... 4 6.04 79 77% 078% 7B 2176 79 58 
e+e. +. e. L 4 K 
1 
7 


47% 
96 












Stee] and iron manufacturers continue Textiles — 
to report that inventory considerations | Can. Conn. Cotton, pref. 1 .... 47 47 47 47% 2 51% 39 
are having some effect upon shipments, | Can.Converters........7 7.44 94 92 92 94 15 95 80 
but also that the decline is much less | ©". Cottons, com...... 8 e's: 121 121 121 119 45 124% 106 
than usual. New buying is small because . 6 - 96 4 oe 9635 95 25 96 4 ° 
there are few consumers of steel who x a i a b=. 50 49% 49% 50 18 61 a” 
have not protected themselves against | Dom. Textiles, com..... 5 6.49 91% 90% 21% #+(.%91 1102 95% 66 
a considerable part of their first quarter . ee... abs 9. Be. 33D 119 119 118 25 119 111 
requirements, says Canadian Machinery- eagee Knitting, com. . “aan ty - es a a + o 
Specifications continue to be made with | yrontreal Cottons,com.. 6 5.79 1083 108% 108% 108% 8 60 105 95 
satisfactory regularity. Do. Seat owns a 6.22 114 112% «4114 115 55 117% =109 

Disappearance of the December level | Penmans,com.......... 4.39 182 182 182 182 60 185 144 
of iron prices is expected shortly ac- . “. .- .- os ee 


cording to some sellers, while strong ef- 
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Toronto Gen. Trusts... 12 


5.42... > i a i 
Toronto Mortgage.....10+1 5.97 91 91 91 91 yong 737 | London Hard Hit by — 
Union Trust........... T° Oe + < s > 90 85% Stoppage of Street Cars 
THE CURB MARKET 

Brit. Amer. Oil......... 8+2 5.10 50% 49% 49% 49 2849 50% 36 London; Ont., is walking or using 
Can, Oil, com. 5.0... 4 tee 6 % x i 60 38” | improvised transportation methods. 
Continental Oil........25e 1.02 2 25% 26 diy goay ‘29 94 ,| Londom Street Railwav put its cars 
Imperial Oil........... 1.00 2.70 38% 37 88% 37% 8877 38% 27%\|im the barn when the city council 
a ecem be eeeee Tbe 2.22 35 843 34% 4=— 8434-2695 35% 22% | declined to order all Buses off the ¥e 
East Engineering........  .--.- 16 16 16 ar hek 8% ¢ street and allow the company an ex- 

ood. & Worts......... 1% 8.10 193 193 193 193 22 200 120 | clusive transportation privilege in the 
North Star =e woes pore Te FR TS 120 61.60.75 | city. It is only the outcome of a long 
sim one. wide; es fey Bel hash aa on “io 330% tempest and may ultimately conclude 
Voleanie Oil........--. ene tie 8 Ul Ue OY Of rr 
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New prices now avail 
able from any Dodge 
Brothers Dealer 











Invest your surplus funds in the Guar- 
Corporation, — “Trustee Securities” 


upwards “received for investment for 


three or five years. Interest at the rate Brooks Steamer (1 isel Bom). on ee 

of five per cent. per annum paid by Con: Mechion been oi glee ae 
Can. Westingho REET. 

cheque half yearly. Cockshutt P wpe "8s ‘2 

: osgrave Brewery............. 

Invest to-day, making your cheque pay- Dom, Power, ea ie oe 

bl h d f h O ° English Electric, com........... 138 16 

able to the order of the Corporation: English Electric, pref........... 56 59 

Interest paid from the date of its re- Gottredson ruak, ome... re 

ceipt. | King Edward Hotel, Deb. A.’ 748 
King Edward Hotel, Deb. B..... 53 58 
K. & 8. Tire, pref... ............ 8 ll 
Loew’s Toronto, com........... 31 


CORPORATION 


Head Office: Bay & Melinda Streets, Toronto 
Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 


Imperial Life................. 170 ae 
Monarch Life 10% Paid........ 16 11% 
Beeererue ng ha Se 
INSURANCE National Life 25% Paid........ 42 
Re-insurance..............-66: 12 15 
Flee, Antiueliie, oon Liability, Ete. Soverdn Lite a6 Paid .0--. 31 
ntelligen visory Service Comm. Finance, pref........... 60 62% 
OSLER, HAMMOND & NANTON _ |ijcoms:feme, fmol ie Be 
WINNIPEG LIMITED Mort Die. .NOl. i 3 ees. 7 it 
Toronto Finance, pref... ....... 5% 6 ’ 
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pany was giving fair service on a 
5-cent fare when action was taken to 
make them go back to a 17-tickets- 
for-25c. basis, Ontario Railway board 
has gone so far as to suggest that 
the city should allow the company to 
make a reasonable profit on its in- 
vestment. London merchants are suf- 
fering a tremendous decline in busi- 
ness. Bell Telephone is almost over- 
whelmed with business. The ~ 
council has told the company it 
won't negotiate a new agreement’ 
until the cars are running. 
















and the 
Investment 
Guaranteed 








SPEND $107,000 ON SCHOOLS 


South Vancouver on Jan. 16 will vote 
on two by-laws to provide $80,000 as the 
municipality’s share of erecting a tech- 
nical school, and $27,000 for a public 
school addition. 





Investment Certificates of this 









zed by law. Sums of $500 and 

















UNLISTED SECURITIES 
Industrials, Utilities, etc. — 
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Vital Improvements ~ 
Attractive New Colors 








Absolute smoothness and quietness of engine 
operation characterize the improved Dodge 
Brothers Motor Car. 


Decreased weight gives it a surprising new 
snap and elasticity. 


The lower and more graceful closed bodies are 

finished in rich and attractive colors. 

Vision from within is increased to an almost in- 

credible degree. 

Reduction of bulk was accomplished by further | 
notable advances in all-steel body construction, = 
in which Dodge Brothers have.led the world 

from the very beginning. Naturally there is a 

proportionate gain in operating economy—with 

increased safety and durability. — 


Any member of the great Dodge Brothers Dealer 
organization—-the finest and most aggressive in 
the world—will gladly give you all the interest- 
ing details. 









































Dovee Brotners (Canapa) limited 
TORONTO, ONTARIO 


















MOTOR CARS. 
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The Laurentide Company 





Manufacturers of 


Ground Wood 
Wood Boards and Newsprint Paper 


Sulphite Pulp 









GRAND’MERE QUEBEC 


The Wabasso Cotton 


| Company, Limited 









THREE RIVERS, P. Q. 









Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


the bonds have a depreciated appraised 
value of over $3,000,000, and, in addition, 
the company has net current assets ex- 
ceeding $2,000,000, making total assets 
behind the issue of over $5,000,000, 

The capitalization of the company is 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


First Mortgage Gold 

DOREG 46. Nines $5,000,000 $2,000,000* 
7% Cumulative Re- . 

deemable Prefer- 

ence Shares ($100 

par value) ...... 3,090,000 1,250,000 
Common Shares (of 

no par value) 20,000 shrs. 20,000 shrs. 

*Of Series A. 

Further bonds may only be issued to 
the extent of 2/3 the cost of additions to 
the property. 

The company owns and operates four 
manufacturing units, three at Windsor 
Mills, Que., and one at Toronto, Unt. 
Equipment at Windsor Mills includes 
four paper machines, with complemen- 
tary sulphate and groundwood pulp in- 
stallations, and twenty-five paper bag 
At Toronto there is installed 
complete equipment for the conversion 
of various papers into boxes, bags, con- 
tainers and tags. 

The company’s principal Toronto prop- 
erty is freehold and comprises a floor 
area of 54,452 square feet. It is located 
within one block of the centre of the 
wholesale district. In. Toronto, Montreal 
and Winnipeg, the tompany controls, 
through leases, valuab!e and centrally 
located premises, affording ample ware- 
housing space and facilities. 

The company owns anproximately 35,- 
000 acres freehold timber lands adja- 
cent to its mill properties on the St. 
Francis River, and cuntrols by lease 
from the Province of Quebec approxi- 
mately 200 square miles of timber areas, 
affording a valuable anc uncut reserve 


BRANCH OFFICE AND 


Toronto, Ottawa and Winnipeg. 


Atlantic Sugar Refineries 


General Offices 
211 McGILL STREET 
MONTREAL 


St. John, N.B. 


years the policy has been followed with 
advantage of purchasing from settlers 
and others the pulpwood necessary to 


Provision is made in the trust deed 
for an annual sinking fund of 2 per 
cent. of outstanding bonds for the first 
five years, and 3 per cent. thereafter, 
together with interest on the bonds re- 
deemed. The sinking fund is to be used 
for the retirement of outstanding bonds 
either through redemption or purchase 
in the open market. ssp 

On completion of organization of the 
company, the board of directors will be 
as follows: J. H. Gundy, president; F. 
J. Campbell, vice-president and manag- 
ing-director; Sir Herbert S. Holt, C. R. 
Hosmer, Sir H. Montagu Allan, ve 
Molson, A. J. Nesbitt, W E. Wilder, H. 

] 


Refineries 


DOMINION TEXTILE CoO., Limitreo 





Manitoba Pulp and Paper _ 
Completed by December 


From Our Own Correspondent. 

MONTREAL.—The contract for the 
construction of all the buildings at Fort 
Alexander, in connection with the new 
newsprint development of the Manitoba 
Pulp and Paper Company there, has 
been let to a Winnipeg concern. It is 
understood that the contract runs well 
over $1,000,000 and calls for the news- 
print to be on the market by December 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 

SHIRTINGS, PILLOW CeTTens, LenGc CLOTHS, CAMBRICS, DUCKs, 

Bacs, TWILLs, DRILLs, QuILTs, BUREAU CovERS, TOWELS AND 
TOWELLING, YARNS, BLANKETs, RuGs, TWINES 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 
TORONTO 


MONTREAL WINNIPEG 


Arrangements for the construction of 
a power line to the mill site have been 
completed, but as yet the contract for 
the machinery has not been let. The 
company will be responsible for the 
building of a complete town which will 
house the employees. 





Spanish River Earnings 
Are Well Maintained 


From Our Own Correspondent. 

MONTREAL.—There has been a cer- 
tain amount of speculation as to the 
possibility of a dividend increase by the 
Spanish River Paper Mills. The prof- 
its during the first half of the com- 
pany’s fiscal year have been decidedly 
satisfactory, but for the remaining six 
months, with newsprint at $65, it is 
probable that earnings will not be at the 
same level as during the first half of 
the year. It is felt in some quarters that 
the company’s earnings are at a level to 
justify higher dividends, but, in view of 
undertone of uncertainty in the 
newsprint market, others feel that the 
directors would be wise to continue a 
conservative policy at the present time. 
The stock in Spanish River has the ad- 
vantage of never having been split, as 
was the case with many of the other 
pulp and paper companies. It is in an 
exceptionally strong liquid position, and 
is the largest producer of newsprint in 
The average net earnings on 
the common stock during the last five 
years have been equivalent to 20 per 


Manufacturers of High-Grade 
Knit Underwear, Hosiery, Sweaters 


BRANTFORD, Ont. 
ALMONTE, Ont. 


LONDON, Ont. 
COATICOOK, Que and ST. HYACINTHE, Que. 


General Office: 
Selling Agents to Wholesale Trade: 


JOHN GORDON & SON, 
Toronto and Montreal 


WATERFORD, Ont. 


Paris, Ont. 





This year they again produced 
and the grapes ripened. No special care 
was given to the propagation of these 
vines and Mr. Walker is of the opinion 
is no reason why grapes can 
not be successfully produced on a fairly 
large scale in Southern Alberta. 


GRAPES NOW IN’ ALBERTA 
RAYMOND.—Considerable success has 
been met with by J. H. Walker, a farmer 
of this district, in the growin p 
vines. In 1922 Mr. Walker planted six 
vines. Last year the vines had attained 
a sturdy growth and produced a few ripe 
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Pulp and Paper |“*" 


CANADA PAPER'S 
NEW ISSUE FOR 


ENLARGEMENTS 





Raising Capital to Finance 
Purchase of Kilgour 


Business 





From Our Own Correspondent. 
MONTREAL.— That there has 
been a considerable change in the 
scope of the Canada Paper Company 
was revealed this week when Nes- 
bitt, Thomson and Company, and 
Wood, Gundy and Company, offered 
$2,000,000 6 per cent. first mortgage 
bonds of the company. It will be re- 
called that recently newspaper re- 
ports rumored that Sir Herbert Holt 
had acquired the contro] of Canada 
Paper thrpugh purchase of the hold- 
ings of the late Joseph Kilgour. 
Now, in connection with the bond is- 
Sue, it appears that a new company 
of the same name has been incorpor- 
ated which has acquired the assets 
of the old Canada Paper Company. 
and has also acquired the business 
of Kilgour Brothers. 

Through the acquisition of these two 
businesses, the Canada Paper Company 
has an annual capacity “or the manufac- 
ture and sale of 13,500 tons newsprint, 
7,500 tons wrapping, book and writing 
papers and white and colored specialties, 
29,000,000 paper boxes, 300,000,000 paper 
bags and 60,000,000 shipping tags. 

New Company’s Earnings 

The earnings applicable to interest on 
the issue, averaged over the past five 
years, amount to more than $400,000, or 
over 3% times the annval interest re- 


The physical assets back of 


Out 
Authorized standing 


requirements. For many 










































































known as the 


to $83 per share 
sheet. 

Although earnings have taken a de- 
cided improvement, yet it is felt that 
who hold about 50 per 
cent. of the stock outstanding, will be 
to take dividend action. Naturally ' 
shareholders look for a return on 
their stock, but it is not the expecta- 
tion of early dividends which has 
brought about the firmness in the stock 
market prices of late. 
three years, Brompton has increased the 
balance of credit of its profit and loss 
account from $2,521,690 to $4,624,652. In- 
vestors in the stock may have to wait 
some time before receiving a return on 
their investment, but, in view of the ex- 
ceptionally strong position in which the 
company is in with regard to timber re- 
serves, it seems assured that the return 
for those who are willing to wait will 
eventually be large. 


the directors, 


s] 
the. 


ferred 





and with British Columbia. 


ago he .was practising as a consulting 


engineer in Vancouver, 





Provincial Paper Mills 


Plans Further Expansion? 


From Our Own Correspondent. 
MONTREAL.—The Provincial 
Mills, which recentiy purchased the 
wholesale paper business of the John 
Martin Company, of Winnipeg, 
branches at Calgary and Edmonton, will, 
through this step, bring its mills into 
closer relationship with the ultimate 


consumers of its output. 


It has been rumored that it is the 
eventual intention of the company to 
open more paper jobbing warehouses in 
Various cities throughout Canada. 
plans as yet have been revealed, but it 
has been said that a new company, to be 
Provincial Paper Sales, 
will shortly be incorporated. The com- 
pany is already the largest producer of 
book-paper in the Dominion—this fur- 
ther expansion should place it in a posi- 
tion to still further increase the demand 
for its production. 





Brompton’s Earnings 
To Be About $4 a Share 


From Our Own Correspondent. 
MONTREAL.—The earnings 
Brompton Pulp and Paper Company, for 
the first six months of 1925, were much 
the same as in 1924, but earnings during 
the latter half of the year have taken a 
decided turn for the better. 
ticipated that earnings” in 1925 will be 
about $4 per share, as compared with 
$291 in 1924. The actual assets ap- 
plicable to the common stock amounted 
in the last balance 








Beaver Cove Lumber Co. _ 
Meets Creditors’ Claims 


From Our Own Correspondent. 
MONTREAL.—Last week the creditors 
of the Beaver Cove Lumber and 1 
Company received $425,000 in payment of 
their claims against the company. Most 
of the creditors were Vancouver firms, 
whose money had been tied up during 
the past five years. 
claims has been paid at the 
per cent. annually in the interval. 
This is another step in the re-ca 
ization of what promises to be one of the 
largest pulp and pa 
the Pacific coast. 








Value 





From Our Own Correspondent. 
MONTREAL. — That the 
earnings of the Atlantic Sugar Re- 
fineries for the months ending No- 
vember 30, 1925, amounted to $1,- 
208,995 and the net applicable to the 
preferred stock was $513,412, was 
the welcome news contained in a let- 
ter forwarded by the management to 
the shareholders of the company. 

A special general meeting of share- 
holders has been called for early in 
February to consider 
leading to the funding of the com- 
pany’s raw sugar debt, 
recently exclusively reported 
these columns. 
The plan which the directors ask 
the shareholders to ratify 
changing the par value of the com- 
mon stock from $100 to no par value. 
The company will be supplied with 
new working capital through an is- 
sue of 30,000 additional 
shares of no par value which will be 
offered to the common 
shareholders in the ratio of 
one new share for every two shares 
held. Shareholders will have the 
right to purchase tnis new stock at 
$25 a share and it is stated that all 
shares so offered have already been 
underwritten by a syndicate. 


The Total Sugar Debt 


In round numbers the company’s 
sugar debt with interest 
amounts to $3,927,000. 
to be taken care of by an issue of 
this amount of fifteen year, 5 per 
cent., general mortgage, 
fund bonds. The _ creditors 
agreed to accept these bonds at par 
in full settlement of their claims. 

With regard to the new bond is- 
sue, sinking fund 
mence in April, 1927, with $50,000, 
and rise progressively in accordance 
with a stipulated schedule. It is also 
provided that no dividends will be 
paid on the company’s capital stock 
yl the entire — indebtedness 
of the company has been reduced to 
$3,000,000. _ ; 
In the letter to the shareholders 


en Pulp and Paper 
Appoints New Manager 


From Our Own Correspondent. 

MONTREAL.—It is” understood that 
the Whalen Pulp and Paper Mills will 
shortly be taken out of the hands of the 
receiver, and that the reorganization 
scheme, which has already been author- 
ized, will be carried out. Lawrence Kil- 
lam has been appointed manager of the 
reorganized company and will assume 
his duties shortly. Mr. Killam comes 
from Halifax, where he was president 
and general manager of the Nova Scotia 
Tramways and Power Company. The 
new manager is familiar with the mills 


During the past 


Interest on these 
rate of 7 


per enterprises on 
The International 


Harvester Company is.now the largest 
shareholder in the Beaver Cove Lumber 


and Pulp Company. 


’LANTIC SUGAR DEBT 
TO BE FUNDED SOON 


Shareholders Meet Shortly to 
Authorize Bond Issue, Stock 
Issue and Change in Par 


the proposals 


which were 


,and = pre- 


This debt is 


payments 


judging hee! - profits which. have 
en realiz uring the course: of 
; ears. More than $1,000,000 worth 
: er _—_ ae years, future earnings buildings o this edettied been con- 
substantially in excess of the| structed or projected for the immediate 
amount necessary to meet all: inter-| future. be hei att 
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PORT ALFRED PULP & 
PAPER CORPORATION 


: HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 





Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 











HE new client’s sales manager was being 
dined after the conference— 


“You know, that letter you wrote pleased our 
G. M. very much,” he said. “He examines all 
the mail for each department each morning. 


When I opened my mail folder, your letter was 
on the very top, with ‘See Me’ on it. We agreed that 
it was the finest letter we had received in our office 
for months. We don’t usually hand out compliments 
but we were in the mood to make a change in our 
business connection when your letter arrived. We 
had received others but yours did the trick—at least 
it started things. That’s one reason why you're get- 
ting this big order.” ; 

It was nothing but PAPER. PAPER ‘did the Trick.’’ 
The letter did look dressedup. It did carry the mes- 


sage well. It fairly breathed success. It crackled. It 
was SUPERFINE LINEN RECORD—king of all bonds, 


Your printer will confirm the staunchest claims we can 
make for this high quality sheet. 


SUPERFINE LINEN RECORD 


Made in Canada by: 


THE ROLLAND PAPER COMPANY LIMITED 


High Grade Paper Makers since 1882 : 
MONTREAL 
Mills at St. Jerome and Mont Rolland, P.Q. 





SS  _ 





Automobile and Piano Paper 


MANUFACTURERS FINANCE =: 
CORPORATION LIMITED — 


TORONTO, Federal Building _ 
AUTHORIZED CAPITAL - $6,500,000 





ACCUMULATIVE BONDS 


The interest on amounts invested in these Bonds is 
COMPOUNDED half-yearly. As compared with interest 
at the same rate paid half-yearly, and probably spent as 
received, this compounding of interest means a consider- 
ably greater return to the investor. The Bonds are issued 
as required in sums of $100.00 and upwards. ~ Interest 
commences the date the money is received. $390.60 in- 
vested in these Bonds to-day will amount to $500.00 at 
the end of five years. 

_Any further information desired will be cheerfully fur- 
nished on request. 


CANADA PERMANENT MORTGAGE 


E CORPORATION 
Established 1655 141g TORONTO STREET = - ~- ‘TORONTO, 2 
Assets exceed $47,000,000.00 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
The Great West Permanent 


5% Loan Company 


Interest rau» crits 


SECURITY 


eserves 


R e t urn HEAD OFFICE, WINNIPEG 


Branches: Toronto, Regina, Calgary, Edmonton, Vancouver, 
Victoria, Edinburgh, Scotland. 2 i 





Electrical Energy 


in the City of Montreal 


RELI ABLE CONTINUOUS UNLIMITED 


Six (6) MHydro-Elec- Available for use 24 Approximately 
tric Power plants and hours per day and 3006,00@ H. P. 
large steam plant Re- every day. No restric- available. 

serve. tions. 


FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 
Low Rates for Service Inquiry Requested. Address to 


Power Bldg., 83 Craig St. West, 
Tel. Main 4040. Montreal 








the directors point out that the plan|est charges and other payments ne- 
is one entirely advantageous to’ the | cessary in connection wit 
company. They recommend 


are of the opini if it i n 

pinion that if it is ap-| Many New Apartments 
proved the company will once again 
be placed in a sound financial posi- ; 
The directors feel also that| VANCOUVER.—Apartment block con- 
struction in Vancouver has reached the 
greatest peak this year ‘since pre-war 


it and old and the new bond issue. 
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Are Built‘in, Vancouver 


lees. | 














Production Ri 
Up as Resul 
Meth 


HALIFAX.—Duri 
a large increase in 
the works of the Bri 
Corporation, resultir 
ment of a large nur 
coal production, ow 
strike among the mi 
smallest production 
whole situation has 
by the Chronicle: 
With the exception 
gust, when operations 
at a standstill, three 
Sydney produced inte: 
the year, and an ave 
—— per month were 
12 months period; a tot 
100 tons of pig iron w: 
Steel ingot lu 
mately -251,000 . 
almost entirely to the « 
late fall, there being n 
during June, July or A 
some 4,000 tons in the m 
pet a eemggtr of pi 
8S case, through | 
the first step in the mai 
fin-basie open hearth 
sents the first step in d 
of all finished and sem 
products. Consequently ; 
this production with sim 
the past few years, giv 
an indication of the re 
of the entire industry. 
Production of steel j 
Scotia: 





Year 

1910-14 Ree a aoa 
4915-18 *... [cet é 
3984S a. ete ae 
1988. eee aun eons 


From this comparison ¢ 
tion, it will be noted that 
65,000 tons was obtaine: 
the year 1924, but as bot! 
ar low bear 
relation to apparent 
city of the various units 
manufacture of steel, 19% 
only 63 per cent. of the 
production —for the p 
ee s 

er products at Syd: 
ton darter 1925, © -witk 
figures for the year 1924, 


Dominion Iron & Steel Co., L 
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Pig Iron fer tals 2. .o8-<: 
Steel Blooms & Billets for 
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Steel Wire ........... 
Steel wire, ‘nails’ & staples 
Steel wire fence =* S 


SCCORSOCES he eesinzcsd 
See eet eesti eens 


ee ee 


Steel Miscellaneous forgings 
Steel Bolts, nuts 
Steel S & rivets... 


Settee Mee eee ebe 


Fro: 
abana Ore (exported).... 
= Steel Products... 
5 a result of various | 
In methods of operating 
list of hourly, daily, weekl: 
ly production records ha 
tained in almost every oper 
ment of the Sydney plan 
with the coke oven depar 
several new minor by-pro 
of long standing were exe 
may be quoted along the « 
departments. No. 1 blast ft 
dition to setting’ new hig 
weekly figures, succeeded ir 
13,671 gross tons of pig iro 
prego _ May, 1925, whi 
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STRIKE HIT COAL 


Production Records Hung 
Up as Result of Better 
Methods 


HALIFAX.—During 1925 there was 
‘a large increase in the production of 
the works of the British Empire Steel 
Gorporation, resulting in the employ- 
ment of a large number of men, but 
coal production, owing to the long 
strike among the miners, showed the 
smallest production since 1899. The 
whole situation has been reviewed 
by the Chronicle: 

With the exception of July and Au- 
gust, when operations were practically 
at a standstill, three blast furnaces at 
Sydney produced intermittently during 
the year, and an average of 1% fur- 
maces per month were in blast over the 
12 months period; a total. output of 201,- 
100 tons of pig iron was obtained. 


Steel ingot production was approxi- 
mately 251,000 tons and was confined 
almost entirely to the early spring and 
late fall, there being no steel produced 
during June, July or August, and only 
some 4,000 tons in the month of Septem. 
ber. The conversion of pig iron to ingots 
in this case, through the medium of 
the first step in the manufacture of all 
fin-basic open hearth practice, repre- 
sents the first step in the manufacture 
of all finished and semi-finished steel 
products. Consequently a comparison of 
this production with similar figures for 
the past few years, gives at a glance 
an indication of the relative standing 
of the entire industry. 


Production of steel ingots in Nova 
Scotia: 








Output 
Year per year 
/ Gross tons 
ROMRE 6. thse hs twee scat ‘ 
BOOED. Ssdie wdvens covsasas 450,000 
SEN <Acabitieds weed ta chats 186,000 
BND. > oe ae oo 251,000 


From this comparison of ingot produc- 
tion, it will be noted that an increase of 
65,000 tons was obtained in 1925 over 
the year 1924, but as both years are ab- 
normally low they bear no satisfactory 
relation to the“apparent proved capa- 
city of the various units engaged in the 
manufacture of steel, 1925 representing 
only 63 per cent. of the average yearly 
production -for the pre-war period 
quoted. 

Other products at Sydney and Tren- 
ton during 1925, with comparative 
figures for the year 1924, are: 


Dominion Iron & Steel Co., Ltd., Sydney, N.S. 
1925 1924 


Gross Gross 

tons tons 
Pig Iron for sale ........+. 10,500 43,761 
Steel Blooms & Billets for 

BOE .rcccvcese aterevers + 20,160 8,938 
Steel Blooms and Billets to 

Trenton for further manu- 

OGRE EEtates cocccevece 80,725 33,086 
Stee! Raile—standard ...... 78,200 74,327 
Steel wire rods (for sale)... 14,800 15,619 
Steel Bars, etc. ...........- 4,930 3,757 
IO. «sn cesecn>re we-» 10,325 7,600 
Steel wire. nails & staples.. 14,140 7,372 
Steel wire fence ........... 7,235 3,749 
ere of Ammonia...... 5,065 4,795 

Bs I, ete. (Imp. gal.)..... 774,250 454,834 
Nova Scotia Steel & Coal Co., Lid., 
Trenton, N.S. 

Steel Bars, Angles & Chan- 
MED. dik aGebie . wanrebey 20,990 22,355 
ONE UMNED 6 os.ccenesotboce 1,070 1,031 
Steel Rails—Light ......... 400 446 
Steel Fish Plates, Tie- 
ST GD,  Sadbcocetecase 8,750 5,636 
Steel Shafting ............. 107 85 
pees ED... ksccctwesnics 8,204 5,662 
Steel Miscellaneous forgings 230 763 
Steel Bolts, nuts & rivets. . 1,690 1,731 
Btoad Beees oo icc desde c nde 3,295 2,003 
Eastern Car Company 

Cle BU ac asiass bab tsece 185 711 
Ore Mines & Quarries 

Iron Ore Mined ....>...... 900,206 655,118 


Limestone quarried ........ 60,300 120,125 
Comparative Shipments From All Points 
Wabana Ore (exported).... 788,443 821,400 
Tron & Steel Products...... 190,780 186,047 
_ As a result of various improvements 
in methods of operating a gratifying 
list of hourly, daily, weekly and month- 
ly production records have been ob- 
tained in almost every operating depart- 
ment of the Sydney plant. Beginning 
with the coke oven department, where 
several new minor by-product outputs 
of long standing were excelled, figures 
may be quoted along the entire line of 
departments. No. 1 blast furnace in ad- 
dition to setting new high daily and 
weekly figures, succeeded in turning out 
13,671 gross tons of pig iron during the 
month of May, 1925, which exceeded 
any previous monthly production by 175 

gross tons, 


_A new monthly record was also estab- 
lished in the rail mill during October, 
when 20,420 gross tons of rails were 
produced as compared with the previous 
ty month of 19,832 gross tons, March, 


Perhaps the outstanding feat, however, 
Was accomplished by the Open Hearth 
Department in the outturn of 37,224 
gross tons of steel ingots during Oc- 
tober, while working on a straight basic 
open hearth process. This output was 
2,211 tons better than the best previous 
record which had been made during May, 
1924, The remarkable feature of this 
record is that it exceeds all previous 
monthly figures for the production with 
any process at the Sydney Plant since 
its foundation. 


At Trenton in addition to a number 
of hourly, daily and weekly records, a 
production of 3,668 gross tons was ob- 
tained during the month of March on 
No. 2 Mill, as compared with 3,634 gross 
tons in April, 1924. 


Canada Machinery Corp. 
Had- Disappointing Year 








Canada Machinery Corporation found 
& rather disappointing volume of busi- 
ness in the machine tool field in 1925. 
For this the unstable fiscal policy of 
the government is regarded as a factor 
y T. H. Watson, the general manager, 
the effect being to cause much timidity 
coeriel development and the post- 
ment of projects involving capital 
expenditures. ioe ware 
oking to the future Mr. Watson 
7 that while we have had the advan- 
te’ of ood crops which have increased 
¢ Purchasing power of the people and 
; us created a measure of prosperity 
oe lines, the political situation is 
_— involved, and until manufacturers 
B tect assured of a fair measure of pro- 
be lon, he feels that Canada cannot 
| Rope for a return of prosperity to re- 


_ 4°Fe normal industrial canditions. 
ef 


General Electric Chairman 
Sees Improved Trade Ahead. 





Reviewing the business experience of 
Canadian General Electric Co, in 1925, 
A. E. Dyment, chairman of the board, 
states that whilé business in the early 
months was considerably less than for 
the same period of 1924, the closing 
months witnessed a sufficient recovery 
to make up the ground lost and the year 
ended with a total volume slightly in 
excess of the year preceding. Raw 
materials were secured throughout the 
year in a satisfactory manner, prices 
generally following the same trend as in 
1924 with the exception of rubber, in 
which there were material advances, and 
copper for which prices eased off. 

Mr. Dyment states that collections ‘in 
1925 show a marked improvement over 
the entire country, the results in East- 
ern Canada, however, being considerably 
better than in the West. Merchants con- 
tinued their policy of buying only for 
immediate turnover and stocks on hand 
are conservative; there is some tend- 
ency, particularly inethe West, to stock 
up in a moderate way. 

With regard to prospects for 1926, 
having in mind the large increase in 
agricultural production, coupled with 
good prices, and augmented by a fair 
increase in export trade. Mr. Dyment 
feels fairly secure in predicting im- 
proved business conditions for at least 
the first half of next year. Quite a 
number of inquiries for electrical ap- 
paratus are coming in, some for very 
large developments, and both lamp and 
merchandise sales are showing improve- 
ments, 





Dominion Engineering Had 
Normal Output During ’25 


Although business was not in un- 
usually large volume for the Dominion 
Engineering Works in 1925, the com- 
pany’s plant operated at normal capa- 
city throughout the year. Paper ma- 
chinery construction showed a consider- 
able amount of activity, although, as 
anticipated at the beginning of the year, 
very few new hydro-electric projects 
materialized and hydraulic machinery 
business was consequently somewhat be- 
low normal. 

With regard to the outlook for 1926, 
there does not seem much doubt but 
that the tide has turned toward im- 
provement in business generally. With 
the price of newsprint at a lower level 
than last year paper mills are looking 
for a reduction in manufacturing costs 
by the use of more modern and im- 

roved equipment. 
. There 4 already a considerable 
amount of new construction planned and 
the firm looks toward a very active 
year in this branch of its business. 
There are also a number of new hydro- 
electric projects under consideration at 
the present time, and indications are 
that a large number of these will ma- 
terialize during 1926. 





National Car Experienced 
No Improvement in 1925 


There hac becn no improvement in the 
situation afiecting the equipment com- 
panies during the past year, according 
to Robt. J. Magor, chairman and presi- 
dent, National Steel Car Corporation, 
Ltd. Mr. Magor believes that in spite of 
increased production, the development of 
natural resources, and good crops, Can- 
ada is not making real progress. He is 
convinced that if industry had been 
stimulated, the present depression would 
not exist, and, as the railways are the 
biggest buying factor in the industrial 
world, the equipment companies would 
share in any general prosperity. When 
the railroads are in the market, thereby 
improving conditions in the large in- 
dustrial centres, a better feeling 
throughout the country prevails. There 
has been no purchasing of equipment in 
Canada by Canadian railroads to amount 
to anything during 1925. The equip- 
ment industry is looking for better 
times ahead on the ground that the 
railroads, having curtailed their re- 
quirements for some years, will sooner 
or later have to increase their pur- 
chases. 


Canadian Car Receives 
Big Order for Tramways 


From Our Own Correspondent. 

MONTREAL.—The Cunadian Car and 
Foundry Company this week closed a 
$1,000,000 contract with the Montreal 
Tramways for the construction of fifty 
street cars of the most modern design. 

The new cars are for delivery next 
spring, when they will be added to the 
present rolling stock of the tramways. 
The $1,000,000 will naturally not all go 
to the employees of the Canadian Car 
Company, but the contract will mean 
that a large portion of this sum will go 
into the pockets of workers in Montreal. 
In view of the extreme stagnation in 
the car-building industry in this coun- 
try, the order is a welcome one to “Car,” 
and, it is hoped, should presage further 
orders from other buyers. 
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EARNINGS LOWER 
IN BRIDGE REPORT; 
HAD BIG DEFICIT 
After Depreciation Operat- 


ing Profits Showed Loss 
of $53,000 For Year 








From Our Own Correspondent. 

MONTREAL.—Owing to the severe 
competition which forced the man- 
agement to take contracts at low 
prices in order to secure a reasonable 
volume of work to keep the plant em- 
ployed,-the annual report of the Do- 
minion Bridge Company for the year 
ending October 31 shows a big drop 
in profits from the preceding year 
and, in fact, is the poorest showing 
which has been made in a great man} 
years. The operating profits dropped 
from nearly $400,000 in 1924 to $82,- 
076 for the past year. After allowing 
for depreciation and the payment of 
dividends, the deficit for the year 
amounted to $313,136, which reduced 
the balance of profit and loss ac- 
count by a like amount. 

Changes in the balance sheet in- 
clude a drop in cash on hand, which 
is compensated for by an increase in 
the investment account. Deposits 
show a big increase, whilst amongst 
the liabilities the reserves are up 
some $24,000, but there appears for 
the first time a bank loan of $304,640. 

The president, in his report says: “The 
cost of production and erection have | 
been on a satisfactory basis and the| 
deficit is directly attributable to severe | 
competition and the low prices at which 
it was necessary to bid in order to se- 
cure a reasonable volume of work to 
keep your organization employed. 

“There is a good volume of new work 
in prospect; prices already show some 
improvement and are tending towards) 
normal; generally, the outlook for better 
results in the coming year is encourag- 
ing. 

“The contract for the steel super-| 
structure of the South Shore Bridge was | 
secured towards the end of the year on 
a unit basis, which will amount to about | 

7,200,000. Although it will not be fin-| 
ally completed until the year 1930, and 





| The Ouest of Youth  ! 


The question has been asked why young © 




















































7 
actual profits will not accrue until then, 
Rp Fan the eens have a benefi- 
ect in absorbing a portion of th 
overhead expenses.” " a RB an 4 Te H t a 900 
The changes in the balance sheet ABROAD 
are reflected in the company’s work- IN CANADA >) feet ch © 
ing capital figures, which follow, to- caer ) _— 
gether with a comparison of the See aaa s 
profit and loss figures over the past ees 
three years: Vancouver London 
1925 1924 1922 Victoria New York 
Op. _Drofits ee  s8.076 $398,206 $429,912 Calgary Paris 
ere as cman ae Edmonton Barcelona 
Net prof. 53,136 268,820 290,684 Regina St. John’s, 
Dividend .. 260,000 260,000 260,000 Winnipeg Nfld. 
Balance $318,136 3,820 30,684 Fort Havana 
ae gtgseothic: <owents i Pome William San Juan 
Surplus .... ... §813,136 8,820 $169,316 Windsor, Santo 
Prev. surp. ... 8,233,924 3,230,103 3,399,419 Ont > Domingo 
7 1 London ‘ort-au- 
P. & L. bal. .... 2,920,788 3,283,924 3,230,103 
P. C. on stock. Nil 405 4.47 Hamilton oe 
enema u 
*Loss. t—Debit.. s—Deficit. faut Portof Spain 
. 1925 ap 1924 1923 ae BuenosAires 
Cur. assets .... $5,120,700 $4,946,187 $4,934,205 Montreal Rio de 
Cur. liabs, 1,423,466 806,240 840,627 Quebec Janeiro 
Work. . 8,696,238 4,189,947 4,093.578 St. John, Montevideo 
The publication of the company’s N.B. Caracas 
annual report has been followed by Halifax and in 
weakness of the shares on the market. Sydney Colombia 
The price declined to 84 or nearly 10 Peru 
; ; Charlotte- 
points during the week. The state- tows Venezuela 
ment of President Duggan that prof- 
its from the South Shore bridge will 
not be realized until 1930 seems to 
have been the cause of the disappoint- 
ment displayed by the shareholders. The Roy al B ank 
Algoma Steel Head Sees 
Better Business Ahead Gste O Canada 





The business of the Algoma Steel Cor- 


poration in 1925 was in about the same 
volume as for 1924, according to W. C. 
From a study of 
political and industria! events through 


Franz, 


president. 


the year, it seems to Mr. Franz that 
things are moving in the right direction. 
It does appear to be unfortunate, how- 
ever, that neither of the national politi- 


cal parties received a sufficiently large 


majority in the recent election to give) 


it a free hand in administering the af-| Canadian Locomotive Gets 


fairs of the country. 


Looking to the future Mr. Franz pre- 
dicts that the new year will be better 
for business in general, and for the 
iron and steel industry, than the one} 
just closed. The good harvest should} 
contribute to this, he thinks. i 





NVENTIONS PATENTED 


TRADE MARKS AND DESIGNS REGISTERED. 
Blank form “Record of Invention,” and full information free on request. 


W. IRWIN HASKRTT, 18 Elgin St., Ottawa, Canada 


Aluminum Company Orders 


Work will be under way by Jan. 15 at 
the Canadian Locomotive Co.’s plants, on 
several. hundred sheet steel tanks and 
baskets, to be used by the Aluminum Co. 
(of America, at Chute a Caron. The or- 





der, amounting to over $250,000, is the 
largest, except those for locomotives, 
ever received by the company, which is 
also constructing a ten-wheel locomotive 
for the Alberta Great Waterways Rail- 
way. Intimation has been received that 
the Canadian National Railways will be 
in the market shortly for rolling stock. 





| Canadians look outside their own borders for their Tp 


heroes in industry and commerce 


HIS is aue, perhaps, to the prominence given in magazines from other 
lands to “stories of successful men,’’ while men who have built vast Canadian 
enterprises often remain in the background rather than pass under the spotlight 
of publicity. 


Canada has progressed farther in the development of electricity than most nations. 
Do Canadians fully appreciate what this means? Canada’s great water powers are 
her natural heritage. And she is fortunate in having had men with the vision and 


homes, She is doubly fortunate in having had, at the same time, men with the 


| capacity to direct their development for the use of municipalities, industries and 


foresight and ability to organize the electrical industry, to manufacture and dis- 
| tribute the millions of pieces of equipment through which electricity has been 
: made the servant of the Canadian people. 


This is a story that Canadians 
i should know 


| One of Canada’s great electrical organizations, Northern Electric Company, 
| Limited, takes pride and pleasure in the duty of telling it. Through advertisements 
| in the public press of Canada, Northern Electric is informing the country of the 


important part that the electrical industry plays in the national life, 


| The success this company has achieved has come through service—honest, pains- 
| taking service, and this is assurance to young men of their own success in the as 
| electrical field in Canada. 


In the electrical industry thousands of young Canadians are, today, laying the 
cornerstones of permanent prosperity. It is an industry with unlimited opportuni- 


ties, of golden promise. 


The growth, the expansion, the enterprises which follow this one branch alone of 
Canadian activity, is proof in itself that the future of the youth of this country lies rf 


MONTREAL 


| 
| 
| within our own gates, 
| 
| 
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Nort 


hern Electric 


COMPANY LIMITED 


Equipment for transmitting Sound and Power 


HALIFAX QUEBEC OTTAWA TORONTO 


This is No. 12 of a series of 

advertisements issued in the 

interest of Canada’s electrical 
lopment. 


HAMILTON LONDON 
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ity of manufactured articles. and for 


_ BETTER USE OF 


RAW MATERIALS 
IS HOOVER’S AIM 


A Work Which Should 
Arouse the Interest of 
Our Government 


NEW YORK.—Herbert Hoover, in 
the annual report of the Secretary of 
Commerce, describes in detail, the de- 
partment’s nation-wide campaign for 
the elimination of waste, the under- 
lying philosophy of which Mr. Hoover 

declares to be maintenance of Ameri- 
can standards of living for both 
workers and farmers and placing of 
production on a more stable footing. 
After explaining the department’s 
aims and methods of working, actual 
accomplishments in the following 
fields are noted: 








A fundamental increase in effici- | ™° 


ency of operation in railroad trans- 

rtation; improvement of American 

land waterways in order that 
cheaper water-borne traffic in prim- 
ary and bulk goods in the great mid- 
west area and in its outlets to the 
sea may be forwarded; fuller utiliza- 
tion of water resources for irrigation, 
power, navigation and flood control; 
and elimination of waste by efficient 
units concentrated in carefully oper- 
ated central plants, with Al er 
elimination of wasteful smaller 


As a result of the equipment built 
during the war, the Bureau of 
Standards has been able to contribute 
ite share to the elimination of waste 
through the largest physics and re- 
gearch laboratory in the _ world. 
Through its researches, ways and 
means have been found for the bet- 
ter utilization of raw materials, for 
ing and improving the qual- 


turning to useful purposes by-prod- 
ucts of industrial plants. Recent 


—— in this field may be ‘llus- 
ted by the experiments in chrome 
tanning for shoe soles, which in- 
creases the time of wear; the studies 
of crazing pottery, which cuts down 
we . -_ the “yp omagenmernnes $ 
practicability of the commercia 
production of levulose (fruit sugar), 
which, the bureau believes, may re- 
sult in a new American industry. 
Construction Industries 
Following a detailed study in the 
on industries, a special 
committee reported that under im- 
-proved methods of construction and 
climatic conditions of most of the 
country, construction could proceed 
as economically and effectively in 
winter as in summer; that an exten- 
sion of the active building season 
would give steadier empioyment of 
men and equipment, both in construc- 
tion and the material trades; and 
that co-operation in each locality by 
those concerned with construction 
could do much to utilize labor and 
transportation facilities more effec- 
tively throughout the year. Contract- 
ors, real estate men, building ma- 
temal manufacturers, labor, and 
other groups represented on the com- 
mittee accordingly united in further- 
ing the organization of local com- 
ittees to plan and encourage bet- 
ter distributed construction. 
Simplification of ‘dimensions of 
building materials has also been car- 
ried out in a_ great number of 
branches of the industry. Commit- 
tes have been appointed by the Sec- 
retary of Commerce on request of 
the industrial associations covering 
brick, steel, roofing, slate, lumber, 
ete., and in each case the consuming 
trade or the consuming public 
through some public agency has 
been represented in the deliberations 
and conclusions of these committees. 
Another means by which the De- 
oe of Commerce has succeeded 
n eliminating waste is simplified 
practice, or the reduction of variety 
in sizes, dimensions, and immaterial 
difference of everyday commodities. 
Its purpose is to eminate waste, de- 
crease cost, and increase values in 
production, distribution and consump- 
tion, Since this co-operative service 
was inaugurated over fifty simplifi- 
cations have been achieved by the in- 
dustries and trades concerned, re- 
sulting in an average reduction in 
varieties of 73 per cent. 


WILL BANKS BE FORCED 
TO TAKE STEPS TO 
GUIDE OPINION? 


(Continued from page 1) 
bank merger trend, by pointing to the 
rapid growth of branch banks, now so 
numerous in Canada that there is one 
for every 2,200 people in the country. 
These, he argues, prove that amalgama- 
tions have not reduced banking facili- 
ties. It must be conceded that the mul- 
tiplication of bank agencies has in- 
creased the “facilities” for effecting col- 
lections and receiving deposits, both of 
which are important functions of banks. 

There is, however, a school of thought 

which has made great headway of late 
among merchants, farmers, and small- 
scale manufacturers, and which main- 
tains that bank agencies are not branch 
banks, and that loans are more difficult 
to procure in small cities, towns and 
villages from the big consolidated bank- 
ing institutions of to-day than they were 
from the less pretentious banks of the 
pre-meérger period. Perhaps this griev- 
ance is one that will be removed when 
the process of consolidation is at an end, 
and the new system becomes more ac- 
curately harmonized with the economic 
requirements of the country. 

The present stage in the evolution of 
the Canadian banking system is probably 
the least satisfactory that “small’ busi- 
ness” has experienced. This fact is one 
of the most potent causes of Maritime 
depression, and is also responsible for 
the increasing agitation for a govern- 
ment-controlled system of long-term 
rural credit banks for the accommoda- 
tion of the farming population. The 
banks of Canada have yet to adapt them- 
selves to the needs of “small business,” 
which covers a field of enormous possi- 
bilities to such banking institutions as 
may be the first to cultivate it, and to 
adapt their methods to its requirements. 

Althou regoing editorial 
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ness which others are better equipped 












country. 


“Clan Donald” to be First 






tract to be entered into between th i i 
Canadian Pacific Railway and the ines: mainly at Dayton, Ohio, where the 


seas ge weve we of the Im- 
peria overnment has been effected, 
the fruits of which will be the etn acres, The company has approxi- 
of an Old Country colony in Northern| ™ately 10,000 employees of whom 
Alberta to be known as the “Clan Don- 

ald” colony. The other signatory to the = 
contract is the Scottish Immi t Aid 
Society, which will secure the immi- 
grants and under whose auspices they 
will be moved and settled. 

















to apply for permission to surrender 
the Letters Patent issued to this Com- 
pany under date of April 25th, 1914. 


Toronto, Dec. 23, 1925. 
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CAS 6,700 are employed at the main plant 
FETE acee cate at Dayton. In 1924 the total foreign 
UBSCRIBED business was more than 25 per cent., 
OVER S and for the first eleven months of 
(continued from vege 1) | 476, o"agaprormstely 9 ero 
of the volume, 
paanee. sree) of on a stock caly eax cloud a issue ee 
are being set as ‘or employees.| the legal proceedings agains e 
The corporation’s current, assets as aay a, — eens 
f N 80, 1925, total $32,459,-; which in a - expected 
392, with current Feit tot $5,- > seriously affect the assets of the 
695,456. Recent appraisals, however, | 5Usiness. , 
by the American tppraisal Co. show ae Be Sg veo company will be 
sound net assets over ,000,000, | exc . 

The corporation's good will, which| _ The present financing enabled some 
has been built up over a long period| of the — to eS ee 
of years of m andising augmented | ings in the compa . ; 
by intensive national advertising, is| estimated that $60,000,000 are in- 
carried on the books at the nominal| volved in the deal. 
figure of $1. Earnings for 1925 
pertiy estimated, are placed at $7,-| Mount Royal Proposal 

596. ese earnings, which ex- . 
ceed by more than $1,250,000 those in Hands of Shareholders 
of the previous year, are equivalent MONTREAL.— Interest in the proposal 
to more than $7 a share as compared’ for the exchange of Mount Royal Hotel 
with the dividend requirement of $3) preferred stock on the basis of $108 in 
a share on the A stock. They also| bonds and stock and $2 cash for each 
amount to $5.20 a share on the ag-/| share, has been-increased by the action 
gregate common A and B stocks. of the original underwriters in forward- 
Below is the dividend record in both| ing a letter to the shareholders submit- 


: ting that the proposal will not work out 
cases after depreciation and other to their advantage. The issue must now 


charges and federal income taxes at ee we er fs 5 eas 

y the individual sharehold- 
current rates had been deducted. In ers on the arguments for and against 
future, however, there will be no re-| the proposal which have been submitted 
ductions for employees profit sharing} to them. 
































does not refer to the western prov- 
inces, yet it is from there that much 
of the adverse criticism comes. The 
Financial Post understands that dur- 
ing the past seven years, probably 
not one of the Canadian chartered 
banks has been able to earn enough 
from its western branches to pay one 
cent out in dividends to the share- 
holders. 

The probability is that the session 
of parliament now opening will de- 
vote a certain amount of attention 
to the subject of rural credits. The 
question which remains to be an- 
swered is just what the government 
can do. It can give short term loans 
for crop production, for holding crops, 
and for other purposes within the 
limits of the security offered by the 
borrowers, but on the other hand, so 
can the chartered banks and this they 
do at all times. Beyond limits such as 
these, credit must naturally become 
a matter of chance and there is no 
reason why the government should 
take a chance with the taxpayers’ 


ney. 

No doubt the government could ad- 

vance money on long term mortgages, 

but this business too, whenever offer- 

ed, is undertaken by others. 
Government Must Not Compete 
Again, it whould) seem ridiculous 

for the government to transact busi- 





ness which would compete with the | P@rticipation. Before the plan becomes effective, it 
loan companies and the banks; should After ee emg Before Cotecting IE LILA a? SONG RTI SEENON 
it j i iti j employees’ NR a 
th vgs llbasg coage —— it profit-sharing ee as 

might st called upon to o ip ogee | aren 7 ysnoaie ° 7a56.199,613 The January number of 

oaning business in Canada; both in-/ 1920 ....... 8,663,712 5,789,600 i 

dividuals and organizations would| 1921 |... 2,580;872 gsseces | OO" Sneeetment vente 

prefer to be debtors to the govern- | 1922 ....... 8,181,421 4,974,801 B 
ment rather than corporations. In oo od sateees peoytt caariae The Income- uyer 
other words the government is be- ey es 5942304 7'807'596 


tween the upper and nether mill- 
stones; it should not transact a busi- 


is now ready for distribution. 


The company has a record for con- It discusses the opportunities 


sistently large earning power and has 


ee and should it enter any = — ak a its po ae aera 
other form of loaning business, it | standing s or 36 years with the } 

would simply be gambling with a tax- | exception of 1898 when a 200 per mn. ‘ish. ang 
payer’s money. cent. stock dividend was paid. The LEONARD OIL 


business was started in 1882 when 


In the meantime, the agitation for 
fy John H. Patterson purchased from MISSOURI acai PREF. 


more credit will probably only be 


abated, either by better times, or by | the inventor for a few thousand dol- 

the bankers themselves definitely set- | ars the original pattern of the first |. OOREIGN BONDS 
ting out to make for a better realiz- cash register machine. The business 

ation of this problem throughout the | h@8~grown from an original invest- If you are a present or prospective 


meat of about $10,000 to its present|| holder of securities, you should read 
size through re-investment of earn-|} ‘"* "um. 
ings with the exception of one and Mailed to Any One as 
a half million dollars received prior a Part of Our Service. 
Colony Under New Pla | to on for the sale of tock. This 
°  megeeiionn . growth has been rapid and steady. 
MONTREAL.—The first direct con-| The physical properties are located 





plant, consisting of 23 buildings, 
covers a floor space of more than 44 
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SURRENDER OF 
LETTERS PATENT 


Notice of Application 
Dunn-Hortop Limited 


Notice is hereby given of intention 


To be dated January 1, 1926 








pay or retain. 





New York Stocks 


DUNN-HORTOP LIMITED. 
Grain Futures 


follows: 


and of Cobalt, Haile 













of Issue 





F.C. Sutherland& Co. 


Members Chicago Board of Trade. 























Series of 1926. 





Above everything else look 


for safety in the investments 
you buy. In our recommen- 
dations the element of 
safety is not left to chance. 
Consult us. 

“Invest with Safety” 


W.M. Wizson, Pres. C. Morrison, Treas 













DOMINION FINANCIAL Bonbright & Company 


INCORPORATED 












$5,250,000 


Northern Ontario Light & Power Company, Ltd. <. 
First Mortgage 6% Sinking Fund Gold Bonds, Series of 1926 


Interest will be payable January ‘l and July 1. At the option of the holder, principal and interest will be payable in gold 
dollars of the United States of America at the principal office of Bankers Trust Company, New York City; or in Canadian 
dollars at the office or agency of the Company in Toronto, Ont.; or in pounds sterling, at $4.86 2-3 to the pound, at the 
office or agency of the Company in London, Eng. The Company will pay the interest on these Bonds without deduction for 
any taxes of the Dominion of Canada or any of its political divisions which the Company may be required or permitted to 


From his letter to us, Mr. F. O. Blackwell, Vice-President of the Company, summarizes as 


Business Northern Ontario Light & Power Company, Ltd., incorporated in February, 1911, in 
the Province of Ontario, owns and operates the electric lighting systems in the towns 
Territ ybury, New Liskeard, Kirkland Lake, Timmins, South Porcupine and 
erritory Englehart, together with the local telephone systems in Timmins and South Porcupine. 
The Company also supplies electric and compressed air power to all the operating silver 
mines in the Cobalt District and electric power to the gold mines in the Ki 
and the silver mines in the South Lorrain districts, all situated in one of the most exten- 
sive and commercially important mineral districts in the world. 


Purpose The proceeds from the sale of this issue will provide funds for the redemption of the 
Company’s present issue of $5,006,500 First Mortgage Sinking Fund 6% Gold Bonds. 


Security These Bonds will be secured, in the opinion of counsel, by a first mortgage on the real 
estate, plants, machinery, fixed equipment, franchises, and leaseholds of the Company, 
now owned or hereafter to be acquired. 






Net earnings, as above, for the twelve months ended November 30, 1925, were in excess 
of 2% times the annual interest charges on these first mortgage 6% Gold Bonds, 


Valuation The depreciated replacement value of the Company’s properties, exclusive of water- 
rights, as reported by Messrs. Viele, Blackwell & Buck, Consulting Engineers, is in 
excess of $10,500,000, or more than twice the amount of the Bonds of this issue. 





All legal matters in connection with the issuance of these bonds will be passed upon by Messrs. Winthrop & 
Stimson of New York, and for the Company by Messrs. Fasken, Robert Aitchison, Pi : s% 
Toronto, and Messrs. Choate, Larocque & Mitchell of New York. ae ee ee 





These Bonds are offered when, as and if issued and received by us, and subject a 
approval of proceedings by counsel 


at 100 and accrued interest, to yield 6% 


The information contained in this advertisement has been obtained from 
which we consider reliable. While not guaranteed, it is accepted oe Us as abcurate. 


must have the consent of 75 per cent.| soring the new arrangement point out’ . 


of the preferred holders, and it is point-| that the strength of the preferred shares 
ed out that those who do not go into the| since the announcement of the proposal 
new arrangement can‘ continue to hold! is an indication that it will improve the 
the present shares. Those who are spon-| position of the holders. 


St. Peter's 
Rome 


Loud Speakers 


enable audience of 
50,000 to hear the Pope 


At a recent canonization, the Am- 
plion was selected and installed to 
make the voice of His Holiness the 
Pope audible to this immense con- 
gregation in St. Peter’s, at Rome. 
What greater tribute could be paid 
to the marvelous efficiency of this 
wonderful Loud Speaker? 

What an improvement it offers over 
the ordinary! It is the result of 
nearly 40 years’ experience in the 
building of loud speaking instru- 
ments by one of the world’s acous- 
tical experts. 

Send for detailed technical infor- 
mation and free Log Book. 


Prices from $13.50 to $45.00. 


The Amplion Corporation of Canada Limited 


Sales Distribution by 
BURNDEPT OF CANADA LIMITED 
Head Office, 130 Richmond W., Toronto. Branch Office: 307 St. James St., Montreal. 


















To be due January 1, 1946 
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W.C. Langley & Co. 










_ January 8, 1926 9 
























































. Twelve Months Ended November 30, 1924 1925 De 
Earnings Gross earnings from all sources .................0000e0005 $1,296,733 — $1,381,095 a 
Operating Expenses, Maintenance and Taxes .............. 536,448 493,477 a 

Net Earnings available for interest, reserves, etc. .......... $ 760,285 $ 887,618 : ae 

Annual interest charges on $5,250,000 First Mortgage 6% | ed 

DU AN OUND 5.6500. sithsesnndsaeegsati webster, conesouk: _ 315,000 i 
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Yet This May Not be as Dangerous as it Seems Since 
Investment Banker’s Interest is That 
of His Client’s 





W. Z. Ripley, professor of Political 
my, of Harvard University, in 
an address at the annual meeting of 


‘the Academy of Political Science, at 


New York, outlined a noteworthy de- 
“yelopment in the conduct of corpor- 
‘gtions. Hitherto, in the financial or- 


* ganization of society, power and re- 


nsibility have gone hand in hand. 
ith the ownership of a share cer- 


- tificate went the responsibility for 


direction, and the consequent profit 
or loss resulting from active or pass- 
ive direction or misdirection. 

But a new phase in the corporate 
organization has come to the sur- 
face in the post-war period. The 
chief point embodied in this new phase 
is that the actual control or responsi- 
bility is now divorced from the owner- 
ship of securities; this in itself ap- 
pears a dangerous development. 

The Factors Responsible 


This new development has followed 


upon two new factors: 


1. The intervention of the banker 
or the bond man who takes over a 
corporation, recapitalizes it, sells 
the issues and invests the accru- 
ing = (sometimes only a part 
of these profits) in the common 
stock, which has the exclusive vot- 
ing and controlling privilege. 

2. The extensive investment on 
the part of employees and custom- 
ers in the share holdings of com- 
panies in which they are interested, 
such as public utilities and even in- 
dustrials. Usually the shares of 
the company are widely held And 
held in very small blocks, with the 
result that the actual ownership is 
a passive one and a 15 or 20 per 
cent. share ownership is sufficient 
to secure control for a group. 

Both of these tendencies have been 
observed in Canada in recent months. 

The net consequences of both 
changes is the assumption of an ab- 

solute control by intermediaries, most 
commonly bankers, who, it is said, 
do not actually own the controlling 
interest, who take only a negative 
risk (they invest only the profits) yet 
they share largely in future profits. 
Mr. Ripley does not appear to like 
this new phase; he fears it not out 
of any distaste for bankers, but he 
believes that uncontrolled power is 
always a menace. No one has yet 
raised their voices in warning or pro- 
test in Canada. 

Is The Development Normal? 

It may, indeed, be argued that the 
transformation is a normal one. That 
bankers and bond houses, who during 
the war did a great deal of war 
financing on a gigantic scale, accus- 
tomi themselves to large issues, 

— to the a a 
‘with their large capital is a natura 
aiGepmane A great many private 
businesses, which have grown and 
become too big for one man, or where 


an estate attempted to maintain con- 


trol, are daily being purchased by 
bankers. “New corporations are be- 
ing substituted for old, in order that 
the purchase price and more may be 
recovered by the sale of shares to the 
general public. But the significant 
change is that the new stock, thus 
sold, is entirely bereft of any voting 
power, except in ‘the actual case of 
impending bankruptcy.” 

n Canada, at least, it would seem 
that the great evil accompanying this 
new development is not, as Mr. Rip- 
ley fears, the danger of uncontrolled 
power to the investor and the public. 

For is it not in the interest of the 
banker or the bond house which sells 
the issue, to maintain the most effici- 
ent control, since its own reputation 
is at stake? The welfare of the bond- 
man is the welfare of the client. Self- 
interest and self-preservation on the 
part of the banker constitute great 
protection for the investing public. 

It appears then, if the banker is 
going to retain the confidence of his 
clients whom he expects to sell again 
he must seek control of the powers 
capable of yielding that protection to 
the investing public and thus main- 
taining the confidence of that public. 
Furthermore, competition . between 
bankers is very keen and in the long 
run the public has nothing to fear. 
The idea that shareholders actually 
exercise control is largely mythical, 
for shareholders never have felt any 
great responsibility except in periods 
of impending bankruptcies. With 
this new development where a speci- 
alized body undertakes to maintain 
control, one has more chance of get- 
ting satisfactory action.. 

Control Without Ownership 

We are next faced with this prob- 
lem: Can there be control without 
ownership? Mr. Ripley seems to im- 
ply that the banker has no stake in 
the issue he sells. Let us take a 
typical case, such as the recent Dodge 
Motors. A banking house buys a 
private business for, let us say, $146,- 
00,000. This sum and more is cov- 
ered by the sale to the public of $160,- 
000,000 of bonds, preferred stock, and 
$1,500,000 non-voting shares of class 
A common stock. The 500 class B 
shares are retained for directorial 


power. 

Mr. Ripley infers that the pro- 
moter stands to lose nothing. That 
the deal was a profitable one, no one 
can deny. The bond house, however, 
took great risks. Before it could pur- 
chase the company it had to investi- 
gate very extensively and in assum- 
ing the risk and judging the powers 
of absorton of the investing public 
it showed good judgment. The profits 
were the reward for this judgment. 
Part of the profits were invested in 
the class B controlling stock. On 
the whole a perfectly legitimate prop- 
osition. Might it not be questioned 
therefore whether control and owner- 
ship are actually divorced? 

The great danger appears, how- 
ever, that latitude and scope for over 
Capitalization and the watering of 























































stock is possible in the substitution 
of a new company for an old one, es- 
pecially when vaape 4 of money is 
prevalent and the absorbing powers 
of the — are great. But this 
danger has always been with us. 
These new preferred stocks which are 
being issued in the place of bonds 
are really bonds, for the amount of 
control that s with their rights is 
negligible. he great difference is 
that while bonds are usually limited 
to one-half or two-thirds of the 
tangible assets of the corporation, the 
exigencies of the market situation 
might determine the extent of the 
preferred stock issue. Here a real 
difficulty presents itself. 

The real danger then is the one 
arising from the substitution of a 
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for a bond issue which usually rep- 
resented about 50 per cent. of the 
tangible assets, whereas the amount 
of the preferred stock issue is seldom 
gauged on earning power, especially 
past earning power, but rather by 
the market situation, 

Of course, earning is not the on! 
measure of intrinsic merit, especially 
since a great many of the companies 
are comparatively new. At any rate, 
whether there is over capitalization 
or not, not enough time has elapsed 
to judge. For the present, the up- 
swing in all securities on the stock 
market has undoubtedly helped to 
maintain the rise of the stock of 
some of the recently . re-organized 
firms. 

Incidentally, it may be pointed out 
that not all banking firms that ac- 
quire control of industrial and public 
utility corporations do so with the 
intention of retaining their shares 
indefinitely. While Canada’s experi- 
ence in this regard is not great, in 
the States many of these concerns 
change hands when the stocks ob- 
tained in connection with the re- 
financing acquires sufficient market 
value to give the banking house a 


preferred stock or a non-voting stoc | good profit. 


With New Heart and New Hope Canada 


Sets her Course Toward 
of TrueG 


SYSTEMATIC HUNT 
FOR OIL NOW ON 


Alberta Has Passed Experi- 
mental Stage, Says Govern- 
ment Oil Expert 


Eight wells are now being drilled in 
Turner Valley oil fields, and some 
of the holes are nearing what is 
called the Royalite sands, where Im- 
perial Oil’s well encountered what 
officials of the company have re- 
ferred to as an underground refinery. 
_ There are indications of a big ac- 
tivity in the spring. Other companies 
holding promising leases have been 
arranging finances and drilling con- 
tracts for an early start when the 
frost is out of the ground. 

Declaring that Alberta has at 
last emerged from the experimental 
stage of oil development, Stanley J. 
Davies, petroleum engineer for the 
department of the interior, dealt re- 
cently with the Alberta development 
in the course of an address to the 
Lethbridge branch of the Engineer- 
ing Institute of Canada: 

“We have passed through the 
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manner. Alberta has followed ex- 
actly the same stages in her oil de- 
velopment that has been the history 
of all other countries and I feel cer- 
tain we are at last within reach of 
our goal.” 


stages of seepage prospecting,” he 
said, “We have had our wibheats and 
our booms, and we are now in the 
first stage of systematic develop- 
ment, with companies operating on 
a large scale and in a thoroughgoing 





the Twentieth Century with Faith and Resolution 


| ‘hae Dominion of Canada passes the first quarter of 


rched high upon her banners. 
re Faith in the prophecy of a great Canadian that the 


Twentieth Century should be Canada’s. 
Resolution to carry on the mighty tasks of nation- 


building that were only begun by that rugged generation 


which has passed along. 


—as a World Trade Influence 


(Note.—The figures used in the statements 
vouched for by the Dominion 
Commeree.) 


ere 
Department of Trade and 


Canada occupies second place among 
the world’s exporters on a per capita basis, 
and holds fourth place among the world’s 


4 


greatest traders in foreign 
markets. 

Canada, during a period 
of twenty-one snide in- 
creased exports from 200 
millions to more than one 
billion dollars; her total 
world trade has advanced 
from 400 millions to one 
billion 900 millions. 





—as an Agricultural Nation 


Canada has one million workers engaged 
in agriculture, working only one-fifth of 
her arable land; these workers produced 
revenuc from the soil amounting to one 
billion 420 million dollars annually. 
total agricultural investment is approxi- 


mately seven billions. 


Dairy products yield over 250 million 
dollars annually ; live stock revenue aver- 
ages over 140 million dollars ; field crops 
yield more than 900 million dollars annual- 
ly. Canada in 25 years has increased the 
acreage under cultivation from slightly less 
than 20 million acres to nearly 60 million. 


—as a Manufacturing Nation 
Canada employs approximately 700,000 
people in industrial and manufacturing 
pursuits, with a return 
of 4 billion dollars an- 
nually. Canada's total 
investment in manufac- 
turing amounts to 
approximately 3 billion 
$00 million dollar Can- 
. ada‘s manufactured and 
eemi-manufactured pro- 
ducts represent more 
than 5§ per cent of her export trade. 
Canada in a twenty-year period has 
increased the production of manufactured 
goods from 480 million to more than 4 





billion dollars. 


—in the World of Finance 

Canada increased her National Debt 
seven-fold and cnlisted one-thirteenth of 
her 1914 population in the fight to main- 


tain world civiliza- 
tion, yet today her 

capita debt is 
laos than that of 
any of her allies, 
except the United 


States, which was in the world war but 
one year and a half. Canada’s own citizens 
hold cighty per cent of the bonds repre- 


senting Canada’s indebtedness. 


Canada’s population of nine millions has 

‘ more than two billion dollars on deposit. 
Her people have invested in the last ten 
years more than 3 billion dollars in bonds 
Canada has attracted, in the last qflarter 
century, more than 4 billion 200 million 
dollars of British and United States capital. ‘ 
What a panorama of past achievement, of 
present opportunity and future 
pass before the eyes of all those pos: 
sessed of the spirit that cries “Ever Onward!" 

__. The New Dawn has come for Canada in 
the first quarter of this most eventful of all 
centuries. Every true Canadian should greet it 
as the Omen of a Greater Canada and a 
Greater Canadianism. 
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HE Bank of Toronto for miore than seventy years (1855 to 1926) 
has been building on the conviction of a consistent growth in the 
Dominion of Canada and an increasing and abundant prosperity for 
her people. Today, as never before, this bank subscribes unreservedly 
to the doctrine of sound optimism in the destiny of the country, affirm- 
ing that today there are more impressive signs of the coming tide of 
prosperity than at any period since the war. 


The Bank of Toronto seeks to serve the people of Canada with 
the same spirit that actuated those pioneer bankers who founded this 
institution even before Canada became a Dominion. 


Become associated with the Bank of Toronto in your financial 
transactions as Canada’s Greatest ‘Half Century dawns. Consult any 
of our managers or their staffs and feel assured that all are actuated 
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ers;” “don’t talk in a loud voice”— 
tnat is the type of ‘ instructive 
“don'ts” that are passed along 80 
that each person in the employ of the 
company may know its policy and be 


THE REVOLUTION IN MERCHANDISING — No. 9 


Independent Retailers 


depend upon the success of the trade 
and industry of the country. 

In this constructive effort to build 
for better conditions in Canada as 






















Viee- President—. ee a aga the foundation for better business for + 9 ae a Not —, that, but 
Editorial Director—F. 8. CH the bank, the directors and manage- S f | (: each one since the publishing of that 
tor—J. W. TYSON ment of the Bank of Toronto are to uccesstu 1M) ana booklet has secured a better view- 













point of retail: merchandising and has 
a better opportunity of measuring 
up to modern standards. Anyone 
anxious to develop as a salesman is 
bound to be influenced by this type 
of educational work. This company 






A weekly newspaper, presenting in a popu- 
jar manner, reliable information respecting in- 
vestments and financial affairs in Canada. 

Advertising matter which has a tendency to 

. mislead or which does not conform to business 

+ integrity, is declined. Acceptance of advertis- 
ing will not deter the editorial department 
from makink such comments as the situation 
may suggest. 

Reading matter, other than official reports 
of annual meetings, will not be accepted as 
paid advertising unless marked “Advertise- 
ment.” 

No material from news bureau sources sub- 
mitied for editorial purposes will be published, 
and no such bureau or individual should be 
paid any consideration, or given any credit for 
the insertion or inspiration of any item. 

ADVERTISING RATES: 
Single Insertion—$2.80 per inch. 
Financial Reports, Debenture Notices, etc., 





be commended for their initiative 
breadth of vision. 


DATA GOING TO WASTE 
Nate year a quarter of a million 

Canadian individuals and several 
thousand , business firms make in- 
come returns to the Dominion Gov- 
ernment. Hidden in these returns is 
a perfect picture of Canadian busi- 
ness. The sources of income of our 
people; the comparative degree of 
success in different fields of activi- 
ties; the. average earning power of 
the people of the various provinces; 
these are some of the things these 
figures could show, but do not show, 
because no attempt is made to ana- 
lyze them. . 

Evidently inter-departmental jeal- 
ousies at Ottawa have been strong 
enough to prevent any attempt being 
made to analyze income tax returns. 
At this time when business men need 
every kind of information that bears 
upon distribution problems, the in- 
come tax returns should be analyzed 
for the general business data they 
contain, but this is not being done. 
In the United States, the returns have 
been subjected to analysis that has 
revealed much valuable and interest- 
ing information. 

There need be no violation of the 
secrecy regarding individual returns. 
The machinery of the Dominion 
Bureau of Statistics could be set to 
work to unearth the essence of the 
returns from the files. Co-ordinated 
efforts between the income _ tax 
bureau and the statistics bureau would 
make it possible to do the work with- 
out any increase in present expendi- 
tures, 


PATERNALISM NOT THE 
ANSWER 

Ce miners of Glace Bay de- 

mand that the government of 
Nova Scotia provide either work for 
us, or maintenance at trade union 
rates,—otherwise we shall be obliged 
to take what we need wherever we 
can find it.” 

Such was the resolution put up to 
Attorney-General J. C. Douglas, at a 
recent mass meeting in the coal fields. 
It is strongly reminiscent of similar 
demands upon and threats to the pre- 
ceding Murray and Armstrong gov- 
ernments made by the same men. 

The resolution ended thus: “And 
be it further resolved that we are 
tired of promises.” 

The trouble is caused mainly by 
lack of employment at one or two of 
the largest collieries. At No. 2 the 
men have been told they can expect 
only five to seven days a month. The 
Duncan finding may help some, but 
the men are so hard pressed they re- 
fused to wait even the few days 
necessary to learn the British ex- 
pert’s decision. 

Mr. Douglas has promised to sub- 
mit to the provincial cabinet a plan 
whereby the province would finance 
the banking of coal for the C. N. R., 
the money to be refunded as the rail- 
way takes the fuel off the banks and 
pays Besco for it. 

While the provincial government 
may be able to do something to pro- 
vide temporary relief in this situa 
tion, it can only do so at the expense 
of. the public, and any such action 
would probably only defer the neces- 
sary economic adjustment necessary 
to bring the industry back to a sound 
basis. Eventually the success of the 
industry depends on producing and 
marketing coal at a cost to encourage 
consumption. 


EDITORIAL NOTES 

“VOTE as you like, but vote,” 
was the slogan of the organization in 
Toronto, working for better _muni- 
cipal government, and as a result, 
more than 4,000 votes were added to 
the total polled. Toronto, like many 
other cities and towns, is still a com- 
munity of critics rather than voters, 
but progress is being made in arous- 
ing the spirit of individual responsi 
bility. Keep up the good work. 


PREMIER DUNNING of Sas- 
katchewan is suggesting that the 
province’s share, $284,000, of the sur- 
plus of the Canada wheat board be set 
up as an endowment fund, the inter- 
est on the sum being set “to work for 
agriculture forever.” He has in mind 
a fund to finance research work di- 
rected towards the study and pre- 
vention of plant and animal diseases. 
It is a splendid idea. In agriculture, 
as in the manufacturing industries, 
scientific research is of increasingly 
great importance; it would ‘seem to 
have just as prominent a place on the 
farm as in the factory. 


COMMENTING ON the govern- 
ment’s talk of completing the Hud- 
son Bay Railway, L’Evenement de- 
clares that Quebec will reflect upon 
this excessive generosity on the part 
of the Liberal government towards 
the West. while in that province the 
Gaspe and Lake St. John regions are 
claiming the attention of the railroad 
authorities; the first mentioned wants 
the completion of a belt line for the 
development of forest and mineral re- 
sources, and the latter asks the tak- 
ing over and improvement of the in- 
dependent line om which it depends 
for service, 


Hundreds of First-class Stores in Canada Are Making 
Money by Following Aggressive and Business- 


like Systems 
has made a science of retailing and 
By B. T. HUSTON that is why it continues to develop. 


r “HAT the independent merchant fers, handling of money, approvals, In a previous article, reference was 
of the small town is able to| exchanges, refunds, layaways, samples | made to the fact that the mail order 
meet the competition of the big} and measurements, maii orders, lost houses are not getting much more 

department store and mail order| and founds, complaints, telephones, than 2 per cent. of the business of 

houses has been definitely demon-| etc. This little booklet also contained |the country. There is the other 98 

strated by many articles in our vari-| “100 Don’ts” so that tne sales staff per cent, left for local merchants, 

ous business publications. Those who| would be fully familiar with what is|and if this percentage is not to be 
know merchants such as the Falls|expected of the modern clerk. “Don’t | reduved every effort must be ex- 

Company, operating a department| fail to be on time in the morning”; pended towards judicious buying, 

store in Simcoe, Ont., a town of some | “don’t delay your stock work, do it creative selling, proper advertising 

4,000 population; the Brook Clothing | now”; “don’t assemble in groups and | and having a definite knowledge of 

Co,, in the men’s wear business in| gossip—be on the lookout for custom- | the progress of the business, 

the same centre; Ellis, a general 


Rel Deer, "Alberta: or Malcolmeon,| Make Canada in the Summer 
What Florida is in Winter 


in the grocery business in Chatham, 
realize how true this is. 
Merchants of this type are suc- 
Some Practical Suggestions as to What Canada Can Learn 
From the World’s Winter Riviera—Big Thing is to 
Back Publicity With Courtesy and Service 


cessfully meeting all competition not 
so much because of pride but because 
By FRANK KENT, 
President, Seaman-Kent Co., Ltd. 


of the service they offer. Retailing 

is becoming more and more an exact 

science every day. It is not the hit 
or miss proposition it often was be- 

Recognized large operators in Flor- 

ida, who until a year or two ago 

talked largely in thousands, are now 

talking in millions, and in many cases 


fore the development of mail order 
houses, house-to-house canvassing or 

hundreds of millions—the develop- 
ments are simply on a _ stupendous 


the chain store. These types of re- 
scale. It must be seen to be even 


tail distribution have helped greatly 

to stimulate study in the problems of 
partially understood. Florida’s  cli- 
mate is its chief asset, and where it 


merchandising among all types of re- 
tailers. This study has placed a great 
many sma'] town merchants in an 

has been attracting thousands in the 
past, hundreds of thousands will prob- 
ably be attracted in the future. 


unassailable position. When such 

merchants realize that overhead ex- 

pense in the big department stores 

has been steadily rising and that 
these costs offset to a large extent 
their big buying power, they become 

more hopeful. Having lunch with one of the heads 

Increase in Overhead of Coral Gables development compan- 

ies. he outlined a plan for 1926 which 

will jnvolve an expenditure of $250,- 

000,000. This gentleman is an Eng- 

lishman, and says he positively be- 

lieves in Florida’s future—and the 

foregoing is only one of hundreds of 


Statistics show that in 1923 in 163 
department stores in the United 

other developments that will take 
many years to complete. 


States and Canada with net sales of 
Some Prices Inflated 


$1,000,000 and over, the overhead 
costs amoun‘ed to 28.4 per cent. and 
gross margin 32 per cent., leaving a 

Some real estate values, especially 

in Miami, I would say, are very much 

inflated. Just think of approximately 


net profit of 3.6 per cent. In 1924, 
168 department stores, including 
15,000 men now engaged in selling 
real estate alone in the City of Miami, FRANK KENT. 


practically all those that gave the 
using orchestras in_ their offices, | —— 


returns the preceding year, with net 
sales of $1,000,000 or over showed a 
total expense of 30.1 per cent., with 
a gross margin at 32.1 per cent., 
leaving a net profit of 2 per cent. 
a a demonstrate fairly 
clearly that increased services, such| steam portable organs, parading the : 
es —— high pee methods ae qonmet “be Santen. i 28 
and real estate froth will blow off, : 
and I believe be rr pidly replaced by sier Pees ea ie ae ee 
manufacturing that can be made to | yi+), something to offer the tourists. 
ee ee and a Boards of trade, chambers of com- 
at will come to stay. merce and municipalities should and 


as provision for parking space for 
automobiles has not be accomplished 
without a corresponding increase in 
overhead. There are few merchants 
in the smaller towns and cities of 
agen eee run up to 
er cent, 
lose’ in buying compen ol “ne How Canada is Interested would respond financially, and with 
big city store they gain in lower over- Now how is all of this going to | Tespective organizations that would 
head. It remains for them to give an|interest Canada and Canadians? bring splendid returns for every dol- 
adequate service by studying the re | There are already too many Cana- |/ar expended and efforts on the part 
quirements of a community and pur- dians permanently located in Florida. of every citizen to be on the lookout 
chasing goods to suit these require-|1I stopped at the post office in Coral | for and extend the genuine “glad- 
ments. It means they must be ag-| Gables to post some letters and talk- | hand” to every visitor-who enters the 
gressive in their selling plans; that | ing with a friend happened to mention | country. Make every visitor return 
they must advertise judiciously in as| Toronto, and immediately two men | home impressed with the warm, court- 
many ways as possible; that they| stepped up and asked “Are you from | ©ous welcome extended by every Can- 
must have intelligent salespeople who| Toronto?” I answered im the affirma- adian they have met. Make them 
will take advantage of the visit of|tive and they introduced themselves | Want to come again and bring their 
every rspective customer in the] as from Toronto and said they had friends; create a Canadian Society 
store (for only 45 per cent. of store}come to Florida because there was |°T organization in Florida that will 
visitors buy); that they must, too,| nothing doing in their line at home, | ™ake every good Canadian in that 
know how to manage the financial| and good Canadians are to be found | State a booster for Canada; supply 
end of the business so that losses in| all over the State, not on a holiday them with just as attractive literature 
depreciation of stock and bad debts|trip, but there to stay for the fore- |S is now being used to attract good 
will be cut to a mininem: going reasons, Canadian citizens to that State; ad- 
As suggested above, there are hun-|_ I heard many references made to | Vertise Canada in widely read Ameri- 
éreds and thousands of merchanta|the unfortunate political situation |©@" magazines and leading publica- 
all over Canada conducting successful | Ow existing in Canada, and unless | tions. Tell them about _ Canada’s 
businesses along these lines. This is} 8peedily remedied and Canada put on | beauties. ; 
the type that stays in business ir-|@ sound political and economic basis, | , Florida people say they will make 
respective of all competition or| the damace will be irreparable, their State the world’s Winter 
trade depression. I talked with a number of people amas a they are a . no 
: : not start a campaign m - 
flervice Meets Sentiment -_ | freind nad in beheld shout Cannday| Soe, ‘sammetcves, oven: the 
The trouble with many retailers is| mer resort, and met quite a number | World’s Summer Riviera. 
that they depend too much on senti-| who have spent their summers in our |, But we must start now, if we are 
ment and not enough on_s service, Ontario lake region, and they ex- to head the tourists in the direction 
They publish poorly worded state-| pressed real delight with what they | Of Canada for 1926. For every dollar 
ments about the money that is leav-| have seen of our beautiful fruit and | W¢ Spend, we can ultimately get fifty 
ing the home town that should be|agricultural country. In Ontario, | °T more in return. 
spent at home. Appeals of this} through which they have motored,|_, Such a plan would attract not only 
character may have some effect upon| among other things they expressed | the pleasure seeker, but would also 
the'r personal friends but little on| surprise at our solid brick farm homes | ®4vertise our great natural resources 
the average consumer. By studying] and splendid barns and general air |#"4 industrial possibilities. Make 
the needs of the community, by hav-| of prosperity. such a movement Dominion wide and 
ing the goods that the community re-} The weather, especially in Southern |"°t only stop the movement of our 
quires, by offering them at a fair| Florida, is too hot even for Southern- | People across the line and advertise 
a that will show a net profit, and|ers during the hot season, and nearly | "ot only to the greatest business na- 
oy telling the people of the commun- | all tourists and pleasure seekers move | tion, but also the greatest nation of 
a, ee eo thos the right way,|north during the summer months, | Pleasure seekers in the world, the 
tunity. cin xP gags Canada Calls in Summer my the Dect en ee Lee 
: ‘ It is estimated approximately 300,- Twelve hundr r ’ citi 
One Fine Typical Btete 000 tourists will visit. Miami alone | attended a meeting in the King fd. 
To particularize: Consider the H.| during the present winter, to say | ward Hotel to hear a silver-tongued 
S. Falls store in Simcoe, referred to| nothing of the thousands who will| orator from Florida They call him 
above. This business has been going|spen1 their. winter in other parts of |a man with the million dollar voice 
continuously for 35 years, It is strong| Florida.- Here is a real gold mine | We have just as eloquent young men 
in every phase of retail merchandis-| for Canada if properly gone after | in Canada whose voices could be used 
ing—buying, selling and manage-| with well-organized efforts. to attract millions did they only have 
ment. Especially has it worked out| Many of these tourists travel by | the chance. : 
successfully the fundamental princi-| motor car and our new highways are Canada has beautiful settings f. 
ples of selling. So close is the store| about ready for them. The Ontario | colored pictures that could be sala 
to the people of Simcoe that when Department of Highways has done|even more attractive than anything 
anyone leaves the town he or she is| splendid work along this line and |sent out by the Publicity Bureau in 
kept in touch with and sold goods by| American tourists express their sur- | Florida, because Canada has the n 
: ’ a- 
mail. Blankets have been sent as far| prise at our splendid highways, but |tural scenery to make all of thi 
west as Edmonton. Dresses go to}|some more highway construction work possible. = 
Regina, Sales are frequently made|to be completed in 1926 means un- 
in centres such as Haileybury, Wel-| pleasant detours, These detours, how- Fe ee 
land, Hamilton. This business is all] ever, can, at small expense, be nfade Personal 
ee ae oan ang ie done | less objectionable by spending a litte | ——_—_—_—_—________ 
e ow e the st mon 
has of the customer and because of grade, put s semi tae on ALEXANDER | ¢AUEXANDROVITCH 
Sadean cae dk 4 ae Yazikoff, the official agent in Canada of 
by oiling Being fom oe = _ Union = ote Socialist Republics, 
ing. ing a de- | is leaving Montreal to assume the 
sl 2 seine cloud of dust is - consul-general for Great Bi i 
most objectionable and can at smal] | /°ndon. 
expense be overcome. The returns As a result of Canada’s participation 


the service it gives. 
from the traffic will repay many in the Trade Treaty signed in July of 


In its home furnishings depart- 
ment it has a row of rooms with fur- 
J 1922 between the Union of Soviet Social- 
times over. ist Republics and Great Britain, Mr. 


nishings and furniture so that the 
Enlarge on the splendid work our | Yazikoff arrived with his staff early in 
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_MISUSING THE NAVY LEAGUE 
We, during the Christmas 
season, appeals were being made 
by the Navy League of Canada for 
donations for the highly laudable pur- 
pose of providing comforts and good 
things for all merchant sailors. in 
Canadian ports on Christmas Day, 
and for the women and children whose 
husbands and fathers were at sea, we 
find Sam Harris, president of the 
league, submitting a proposal to 
“Canadians to make contributions for 
a radically different purpose. At 
Winnipeg, in the course of a public 
address, Mr. Harris, as reported by 
the Manitoba Free Press, urged a tax 
of 2 per cent. on imports and exports 
that Canada might make a contribu- 
tion of about $30.000,000 a year to the 
British Navy. This, said Mr. Harris, 
would “merely be the price of our 
self-respect.” 
The Navy League has been doing 

a great deal of good work through 

the activities of a large number of 

public spirited Canadians who have 

lent their names and their energies 
' to the cause, but The Financial Post 

has long suspected that the promot- 
Be ers of the organization had other mo- 
Ls tives, and there have been indications 
that some of the active members have 
been spreading the big navy propa- 
ganda of the battleship-builders. This 
eseems to be now differently borne out 
in the blunt proposal of Mr. Harris 
F for an annual contribution of $30,- 
or _ 000,000 by the heavily burdened tax- 
payers of Canada. 

When the Borden government tried 
to commit Canada to a navy contri 
bution of $35,000,000, The Financial 
Post strongly opposed the proposal, 
and said that if it were necessary for 
Canada to make a contribution to the 
British navy, it should be in the form 
of battleships built in our own coun- 
try and manned by our own officers 
end men to work as a co-operating 
unit. 

We feel quite satisfied that if it 
were stipulated that the battleships 
to be contributed by Canada should be 
built in Canadian shipyards, those 
who are behind the proposal submit- 
ted by Mr. Harris at Winnipeg, would 
lose their enthusiasm for it. 









































































































































































































































































































BANKS AND BETTER BUSINESS 


Pp aeEe has been a distinct change 

of the trend of banking operations 
in Canada in recent years. Deposits 
have been increasing amd current 
loans have been contracting to such 
an extent that the banks to-day are 
not so much concerned with securing 
deposits as they are with making 
loans, with reasonable assurance of 
moderate interest and safety of 
capital, The fact that, as a leading 
banker recently pointed out, commer. 
cial loans by the banks are smaller by 
al~ut $75,000,000 than a year ago 
and that at no time in the history of 
Canada have current loans shown 
such a wide margin below available 
deposits, strikingly illustrates the 
present-day situation. 

Bank advertising of the past has 
generally reflected the attitude of the 
banks towards the public. The an- 
nouncements have been little more 
than invitations to the public to come 
and leave their money on deposit. To 
this end a few figures were usually 
presented to indicate stability and re- 
sources. To-day bank advertising is 

*taking on an entirely different note. 
As evidence of this, attention is di- 
rected to the first of a series of ad- 
vertisements of the Bank of Toronto 

* appearing in this issue. The purpose 
of this campaign is not directly to 
secure deposits. but to create con- 
fidence in the agricultural and indus 
trial future of the country—in 
the development of which the bank is 
ready to aid and co-operate to the ex- 
tent of its resources—and to thus 
build uy the whole community. It re- 
flects the realization that the meas- 

.ure of the success of the bank wil! 






















































































































prospective customer can visualize 

the various articles jin her own home. 

This is the same plan adopted by big 

department stores of the large cen- 

res, ici i 
publicity bureau has been doing and | 1924 and established himself t 

, _ Falls store, too. takes a great} also advertising methods by making | Drummond St. At that time he got come 

eal of pains in the education of its| available a fund by private subscrip- publicity out of having his papers seized 
tion and rrants—svfficient funds to | bY the Dominion government on the sus- 
advertise Canada’s lakes, rivers, fish- P'The ae eae Se 
ing, atmosphere and other attractions salen bie-tap-othatantion kad teak 
as @ teal paradion during the enentha Great Britain is by education and train- 






















subiects as salesmanshin, discipline, 
staff deportment, sales books, parcel 


salespeople: Some time ago it got 
address and service delivery, trans- economist, having Deon educated fn the 


ovt a book of rules eovering such 
of June, July, August and September, | economist, having been educated in the 


Utility 
Securities 


On account of the at- 
tractive interest yield, 
coupled with the gen- 
eral excellence of this 
type of security, Public 
Utility Bonds are in- 
creasing in favour with 
investors. * 


We have some very 
attractive offerings at 
prices to yield up to 
6%%. . 


Public 


Write for particulars 


| 
| 





St. Petersburg (now Leningrad) Insti- 
tute of Technology... His education was 
interrupted by an exile, upon his return 
from which he graduated as an engineer 


of ways and means. 


Mr. Yazikoff is well familiar with the 
customs, habits, and problems of the ° 
Near East, having followed his occupa- 
tion of engineer-economist since gradu- 
ation, first in various parts of Russia 
and then in Greece, Turkey, Palestine, 
Egypt, and for two years in Persia, 

Since the revolution he has worked 
very closely with L. A. Krassin, the 
present Soviet ambassador in London. 















oe aie 


When the latter was made National  ¥§ 


Commissar of Foreign Trade, Mr. Yazie 


koff was appointed his assistant. 


In 1921-22, Mr. Yazikoff, while occupy- — 
ing the position of economic advisor to 
the far-eastern republic, was delegated 
to the Washington disarmament confer- 
ence in the capacity of the chairman of 
the far-eastern republic’s trade delega- 
tion of the Union of the Soviet Socialis- 


tic Republics. 


He returned to Montreal early in No- 
vember of last year after a four months” 
visit to Moscow, consulting the authori- 
ties and acquainting himself with the 
economic and cultural progress of’ the 
country since his departure for Canadm 


in 1923. 


INVEST IN CANADA 


Hamilton Herald: One of our bank: 
presidents estimates that there is in 
Canada to-day $125,000,000 more money 
seeking investment than there was a 


year ago. What a stimulus would be 
given to Canadian industry—to the de- 


velopment of the country’s natural re- 
sources, to the production of forest, 


mineral and agricultural wealth—if this 
money were to be spent in Canadian 
enterprises! But much of it, it is to be 
feared, will be drawn away from the 


country by foreign-investment= ‘Many _ 


millions of Canadian money havéi 


to the establishment of great industries : 
South 


and public-utility lants in 














America and Cuba and Mexico—millions,©" 






which, if expended in Canada, 


have probably been as profitably: in- 
peuved endl would have put the country 


further ahead industrially. 





ORIENTALS RETIRE TO B. C. 


VANCOUVER.—The British Columbi« 
coast is becoming the mecca of retired 
residents of the Orient according to 


Captain G. Butland, veteran er 
aren st thir- 


River pilot, who has spent the pa 


ty-one years in-China and who reached 
Vancouver recently on the Canadian 


Pacifié SS. Empress of Australia. 
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Investment Bankers 


Dominion Bank 
Building 
Toronto 


J. LAWRENCE GOAD 
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Toronto Stock Exchange 


How many 


motor cars 
in Saskatchewan 
R HOW many ’bus 


lines in Ontario? 

Or how much 
will the average Que- 
becker have to spend. in 
1926? Or what is the 
bonded debt of Moose 
Jaw? Or how much life 
insurance is there in 
force in Canada? 


Every day The Finan- 
cial Post Survey 1926 
is answering questions 
like these. 


Let it answer yours. 


$3 a copy. Or with The 
Financial Post for one 
year $6.50. 
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Ottawa Reader.—I_ note 
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likely to come back in @ 
The outlook for Rou 
Rouyn Quebec is not too 
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shares of the Colonial Investment & 
Loan Co, is in accordance with the 
wishes of the shareholders, a plan 
having been adopted under by-laws 8 
and 8A for calling substantial blocks 
of the stock. is process of re- 
demption will now be continued if the 
shareholders are favorable to by-law 
8B. The ptevious by-laws carried 
practically unanimously. 

All redemptions are at par, as set 
forth in the by-law. On January 31, 
1919, the outstanding capital stock 
was $2,455,000. November 1, 1920, 
this was reduced by $1,214,070, and 
Dec. 30, 1922, by $605,650, with some 
further redemptions amounting to 
2,620. This leaves a total of $632,- 
670 to be dealt with as provided un- 
- by-law 8B to be considered Dec. 





































Royalite sand, as the strucfhre pitches 
downward to the south; the best geo- 
logical advice fixes the estimated 
depth of the Royalite sand at this 
location at about 4,200 or 4,300 feet. 

The Alberta Pacific Consolidated 
has sub-leased a number of these legal 
subdivisions to other companies which 
are in various stages of preparing to 
drill them as follows: Advance Oil 
Co., in deepening the old Acme well 
on legal subdivision 14 of the section 
named, has a well-built new derrick 
over the old. well, which is 3,160 feet 
deep, has installed heavy duty stand- 
ard cable drilling equipment capable 
of drilling 6,000 feet if necessary, 
cleaned out the old well and shut off 
water coming into it after much diffi- 
culty and are drilling. 

Home Oil Co., procured a standard 
rotary drilling rig from the British 
Petroleum Co. in the Wainwright 
field, ‘~ drilling on legal subdivision 
10, of the same section. } 

Dallas Oil Co. has installed a drill- 
ing rig. standard cable tool outfit, and 
is driiling on legal subdivision 11 of 
the same section. 

All these subdivisions named, Nos. 
14, 10 and 11, were procured from the 
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Investments for 
January 


Since the first of December, well over $125,000,000 has been dis- 
tributed in amounts both large and small throughout the Domin- 
ion. This aggregate is made up of funds received from maturing 
bonds and from interest and dividend payments. This is alto- 
gether apart from the increased disbursements on account of 
agricultural and other production in 1925. These latter disburse- 
ments are estimated at approximately $300,000,000 over 1924. 


Greenshields 
& Co. 


Established 1910 


























ecurities 


HE St. Petersburgh, Florida, In- 
. dependent gave away an entire is- 
Sue recently, printing an extra large 
ection for distribution throughout 
: e city to all who wished copies. The 
anon for the seeming philanthropy 
was that the sun had not shone in 
“a Petersburgh on that day up to 
ee ime of going to press at 3:00 
For 15 years the aper 
a practice of giving. ey ee 
tions on_those days on which the sun 
has not been visible, as a means both 
of advertising the paper and boosting 
the climate of the city. During the 15 
rs (ree gt stribution has_ taken 
only 83 ti g 
jess than six a year, °" “erage of 
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On account of the heavy distribution of funds at this period of 
the year and the volume of these funds seeking investment, there 
is always a brisk investment market in January. We particularly 
urge our clients to make selections as early as possible. 





















































There does not seem to be anything 
for the shareholders to do here but 
fall in with the plan if it is carried, 
as seems a foregone conclusion. 


e some ver 
® offerings at 


f Copy of January List gladly forwarded on request. 
» yield up to . 
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A. E. AMES & CO. 


LIMITED 


Business 63 KING STREET, W., . . TORONTO Investment 
3 TRANSPORTATION BLDG. MONTREAL a 
Established ge mont House . . victoria,e.c. Securities 
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Stanley Realty 


Banker, Lindsay.—We have been re- 
quested by several of our customers to 
obtain for them reliable infdrmation 











17 St. John St. Montreal 
OTTAWA ; 


EW “letters to the editor” will be 14 King Street &. 46 Elgin Street 
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|Linenited. 1889 on the Stanley Realty Corporation whose| Alberta Pacific Consolidated under 
ENT BA’: GERS "1 hl owe eer tee ay ee to $400,000 are sold by| various leasing arrangements includ- | '"& Common sense communication ap- 
"er. . A. Mackenzie & Co. The Stanley]; . ; Obviously, the | Pearing in the T i 
ers? GRESHAM HOUSE, OLD BROAD STREET Realty Corporation own Dominion] "8 small royalties. Punane. Looe Me han, oronto Mail and 
Bomb Blety LONDON, 2,° = = = «= = = ENG. Square Parking Garage, Montreal, and potential value of the Alberta Pacific | oe a, 








Consolidated stock depends entirely 
on the results achieved by the drilling 
companies. The entire affair is one of 
these regular oil gambles, which may 
turn out nothing if-no oil is struck or 
the various companies fail to dri! 
down to the Royalite oil sand which 
is the producing sand of the Turner 
Valley field; on the other hand, if 
one of them a in a well anything 
comparative to the Royalite Co.’s No. 
4, the adjacent holdings of the Alberta 
Pacific Consolidated will be worth an 
immense sum of money. The company 
also has holdings in Wainwright field. 
Present market for shares in Cal- 
gary is about¢five cents. 


JAIL INMATES AND TURKEY DINNER 
To the Editor of The Mail and Empire: 
Sir,—Yo ao 
’ ur paper carried a despatch 
the other day from a city in Ontario 
which stated that in that city the in. 
mates of the jail had been given a full 
course turkey dinner at Christmas. It 
is not likely that anyone was harmed 
by the giving of this dinner to these 
people, but it is another evidence of the 
lack of a proper sense of proportion 
which obtains among people to-day. 
There were in Ontario on Christmas Day 
thousands of men who could not afford 
to provide turkey for the Christmas 
dinner of their family. I do not mean 
the unfortunates who were willing or 
were forced to accept their dinner 
from a publicly collected fund, but those 
of the self-supporting self-respecting 
poor who, by the payment of taxes on 
their little homes or the payment of 
rent which pays the taxes, are support- 
ing these men in jail. The inmates of 
a “jail are, generally speaking, either 
useless or dangerous members of society, 
and to maintain them beyond their 
needs, and above the standard of some 
who contribute toward their support is 
not necessary. 

I see no reason why we should boast 
that our penal institutions are of a 
higher standard of comfort than the 
average hotel. 

Yours, ete., 
WM. O'CONNOR. 


are about to erect a modern garage on 
the site of the Victoria Skating Rink. 

The Stanley Realty Corporation, 
which will operate the Dominion 
Square Parking Garage on Stanley 
St., Montreal, will have the largest 
terminal garage in the Dominion. The 
increasing number of motor cars used, 
is increasing the congestion in the 
larger cities to such an extent that 
definite steps have to be taken, sooner 
or later, to take care of the traffic. 
The parking garage is the only prac- 
tical solution yet offered. It is reason- 
able to suppose that these garages will 
be successful under careful manage- 
ment. The appraised value of the 
property securing the bonds in this 
instance is $670,000, which is less than 
60 per cent. of the total value of the 
property. It is estimated that the net 
earnings of the company will be more 
than four times the amount required 
to pay annual interest charges. 

The trust deed provides for the pay- 
ment to a trustee of a sinking fund of 
$12,000 a year, the first annual pay- 
ment being completed by the Ist of 
December, 1929, in addition to inter- 
est on bonds previously redeemed. 
The sinking fund according to pres- 
ent arrangements will redeem the 
entire issue by maturity. We feel, 
therefore, that under careful super- 
vision this business should be a profit- 
able one and the bonds should be a 
reasonably safe *' ment, 


just after leaving the Lachine Canal. 
The grounding was caused by an ac- 
cident to the steering gear which 
failed to function just where the cur- - 
rent begins to run strongly above the 
Lachine Rapids. The imagination of 
the Montreal Star was roused—that 
is its poetic imagination for none 
ever doubted its ability along these 
lines—and the following lines duly 
appeared, featured on the front page 
of that sheet: 
It was the steamer Turret Court 
That sailed the inland Seas, 
And os skipper had shipped a load of 
coal, 
That was his company’s. 
Black was the coal as the ace of spades, 
Its dust like the dark of night, 
And she lay so low in the water that 
Her scuttles were out of sight. 
The skipper stood beside the helm 
His heart was in his mouth : 
For he watched how the veering flow 
did blow 
That old spar buoy about. 
Then up and spake an old sailor 
Had sailed St. Lawrence Main, 
“Something tells me there’s something 
wrong 
“Cause we’re too darn near Lachine.” 
Well, she struck where the white and 
leecy waves 
Looked soft as carded fluff, 
The ne: buoy had shifted and left 

















10w Leningrad) Insti- 
y.. His education was 
exile, upon his return 
duated as an engineer 
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Your Investments 


Questions of general interest submitted by subscribers of The viane. 
cial Post will be answered in this column, in which case only initials wil 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 
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' followed his occupa- 
conomist since gradu- 
rious parts of Russia 
ce, Turkey, Palestine, 
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ution he has worked 
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| his assistant. 
azikoff, while occupy- 
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control was then transferred t6 Ed- | 
ere. ree | mud Lloyd, Limited, a well-known 
English concern. The Lloyd Company 
guaranteed payment of interest on 
the bonds as long as they held con- 
trol and up to the present time the 
security-interest has been met with- 
out difficulty. : 

The last-report of operation states 
that the p.ants of the company were 
working at capacity and were likely 
to continue doing so for some time to 
come inasmuch as the output was 
completely booked up by an English 
concern. There appears to be no 
market for the bonds at the moment, 
and it is some time since a transac- 
tion has been noted. Bondholders, 
however, may be assured that under 
the control of the Lloyd firm, busi- 
ness will be carried on satisfactorily, 
but, should the situation undergo fur- 
ther change, it is doubtful just what 
attitude the controlling company 
would take. Only the future can 
determine whether the contracts for 
the sale of the product wil! continue 
to work out as satisfactorily as they 
have done in the past. 


Good and Bad Mines 


Reader, Newfoundland.—I have shares 
of Wasapika, Rouyn Quebec, which are 
selling very low. What is your opinion 
of them? . Are the following regarded 
as good speculations: Castle, Vipond, 
Teck-Hughes, Canadian Lorrain and 
Amulet? 

Shares in Wasapika Gold Mines are 






















































Ottawa Reader.—I, note Rouyn Gold 
and Rouyn Quebec shares are selling 
retty cheap on the market. Are they 
ikely to come back in a year? 

The outlook for Rouyn Gold and 
Rouyn Quebec is not too bright. These 
properties along with those of Ottawa 
Rouyn are being merged into Quebec 
Gold Belt on a share exchange basis. 
In the meantime little or nothing is 
being done on the properties and only 
actual operations can, we believe, do 
much to the value of the shares. 






































Funds Well Placed 


Reader, Fort Frances,—I hold three 
$100 C.N.R. debenture bonds, 1930; 
$1,000 convertible C.N.R. debentures, 
1930; 10 shares of Bell Telephone and 
$1,000 in Clyde and Sissiboo bonds. I 
have $5,000 life insurance and in no 
special need of money but wish to build 
up an estate. Would you hold or sell 
the above? 

Your decision to hold C.N.R. deben- 
ture bonds until maturity is regarded 
as #und. The ultimate yield on the 
money invested will be large, and it 
is suggested that you do the same in 
regard to the C.N.R. income bonds. 
There is no reason to doubt the state- 
ment that the federal government will 
meet the bonds at maturity. Your 
Bell Telephone shares give you an ex- 
cellent yield and if you are pressed 
for cash you can always get your 
money quickly, plus a substantial 
profit. 

For some time at least it looks as 
if you will have no other option but 
to hold your Clyde and Sissiboo 
bond. At the present time there is no 
market for the bonds. Following the 
collapse of the Becker Co. of England, 
who guaranteed the bonds, the pro- 
position was transferred to Edmund 
Lloyd, Limited, and this firm has 
guaranteed payment of interest in 
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Bennett Mining Co. 
Banker, Ontario.—Can you furnish in- 
formation re Bennett Mining Co.? They 
are selling stock in this section of the 
province. 

Bennett Mining Co. is developing 
under option the Labine property 
at Sesekinika, Ontario. These prop- 
erties are very rich in surface values, 
and in the pre-war days were quite 
a sensation because of the fabulous 
values which were obtained from the 
telluride ores. The advent of the war 
held up negotiations on two or three 
deals which were being conducted 
with large mining operators and the 

lay dormant until taken up 

the Bennett Co. This company 

have erected substantial mini ing camp 
buildings and installed fi 

power and mining equipment and are 

now in a position to push ahead an 

aggressive mining operation after ex- 
















































ECENTLY, one of the Besco 
ships, the Turret Court, while on 
her way to the head of the lakes with 
a cargo of steel products, ran aground 
“at the lower end of Lake St. Louis 


er 

_. High and dry in the rough. : 

Such was the wreck of the Turret Cou 
On a Lake St. Louis shoal 

And to-day they’re working to get her off 
By unloading the coal. 
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Alberta Pacific Consolidated 


C. A. B., Toronto.—I have held shares 
in Alberta Pacific Consolidated Oil for 
some time and have not heard anything 
for a year or more. I am wondering if 
they are any good. 

Alberta Pacific Consolidated Oil is 
a $5,000,000 merger which took in the 
holdings of the following old compan- 
ies organized in the 1914 oil boom. 
The Alberta Pacific Oi] Co., The Ot- 
tawa Petroleum Products, The Millar- 










































January Investment 




































Our January List offers a wide choice 
of good investments, including attractive i 
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bonds were probably fortunate in the 
developments which ccecurred follow- 
ing tne Becker and Co. failure. These 
bonds, which were for $500,000, were 
brought out in 1923 by the firm of 
Aemilius Jarvis and Co., which firm 
has since discontinued business. The 


whole outlook for the bond holders 
seems to centre around this point, and 
the only factor to determine is 
whether the contract sale of the pro- 
duct will continue to work out as sat- 
isfactorily as in the past. ' 


may work out. The company’s prop- 
erties are fairly well located in Rouyn 
district. 

The other shares which you ask 
about are regarded as good ones. The 
first three, Castle-Trethewey, Vipond, 
Teck-Hughes, are regarded as the 


the apex of the Turner Valley anti- 
cline, but well toward the southern 
end of the axis—in other words, while 
favorably situated with reference to 
the top of the structure, ‘drilling will 
necessarily be deep to reach the 
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Diversified From 


Every Standpoint? 





























of the Mount Royal Hotel Company 
have received a notice calling a gen- 
eral meeting to sanction the capital 
re-construction scheme which was ex- 
clusively announced in The Financial 





























Ask for quotations. 
Have your name on our mailing list. 
EUROPEAN DEBENTURE CORPORATION, LTD. 
120 St. James Street, Montreal 


secure issue of $1,500,000. 


Earnings for past 7 years average over 
. times interest requirements of this 
ue. 


Descriptive circular on request. 
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Post three weeks ago. Briefly, the | — aa Matthews & Company 312 Bay Street, 
. plan calls for the poe of ——— Smit ody 
. ® = a 
While many investors do not overlook the important factor of diver general mortgage bonds, and, income |i! WILLIAMS, P ARTRIDGE & lend Shenae 
sification, few carry it far enough. the present outstanding preferred HODGSON LIMITED 255 Bay Street, Toronto 


in the highest degree of security in your investing it is essential 
cies threefela ouritieskicn ty class of security, by territory 
and by maturity, so that no one event in any phase of the economic 
fabric of any one country, at any one time, can possibly affect more 
than a small proportion of your income and capital. 


stock and convertible debentures. 

At the present time over 50 per 
cent. of the common _ shareholders 
have signified their approval of the 
plan, but it is stipulated that it can- 
not become effective until it receives 
the approval of 75 per cent, of the 
preferred stock and debenture hold- 
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; i igh-grad our current recommenda- ers, In the exchange of securities, Bonds, Stocks, Insurance and ee 
The following list oe aed i awn aca oy securities that a world-wide for each preference share or for each Real Estate ee 
tions is typical of the widely diver $100 par value convertible debenture Specialising in B.C. mining iseues meizentmutes | z308 
connection enables us to offer at all times:— surrendered, the holders will receive a si dedicat leds n Building, is 
Approximate $60 in par value new general mort- Rese Bide. 47 Broadway adie TORONTO sores 
GOVERNMENT Rate % Maturity Yield gage bonds to be issued by the com- Srna AL OTTAWA as 
Dominion of Canada cece 4%-5-5% 1927-54 4.52 to 4.93% pany. The interest on these bonds BAMILTO < 
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company, has taken over the securities 


P. to maturity is guaranteed by the 
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*tUnited Kingdom of Great Britain ted Hotels Companv of America. 
Ireland (External) .......... ses 5% 61937 <e% They will receive in addition $48 in DOMINION OF CANADA 
7 ree of the Argentine Nation. 6 1959 6.27% new meee sinking fund bonds and |] « 44%4% Bonds 
ernal eoeeteee seeeereeee eee 2 in cas 
; Norw ternal) .... 5% 1965 5.72% $ . Dated Sept. ist, 1925 
Semel kpeks Oarenans 7.10% To Pay Off Notes Also Des Seok tet 1946 
(External) ....... Leubsecdeseuce 6% 1954 ° The cap general mortgage bonds PRICE: 00.00 ont Somme’ - eee, Clie 
MUNI will mature in years, whils e 
City of eed ei coe 5 1943 4.92% income bonds will mature in 40 years. Campbell, Thompson & Co. os 
tony or Riseanehvedesss sm. 5 1945 ee a —— interest at a r aes at Bankers in t 
Se ieee ain mail’) <c'ok 5 1944 5.60% in the latter issue, interest is payable || 293 
*tCity of Copenhagen (Ext Rperen ” out of profits if earned and after a att 
RAILROAD payment of one per cent. has been Vie 
5.00% : ae pe c 
Canadian Pacific Railway .......++-02 5 1934 492% ° provided for sinking fund. tur 
Canadian National Railways ......-++ 5 1954 94/0 ee Ag is — to sell frie 
(Guaranteed by the Dominion of Canada) sufficient of the general mortgage 
*+Baltimore and Ohio Railroad ..... +: 6 1995 5.68% bonds to pay off the company’s pres- B. H. PORTEOUS do | 
PUBLIC UTILITY ent 7 per cent serial notes of whit & Company a the 
Deldetetaap acpi (<5 ove ios 09 pay ee ee 4 
{Bell Telephone Company ...... cae 5 1955 5.01% be podueed iveus a cur tales of Gina Stock and Bond Brokers We Want to Buy a | ’ 
tPacific Gas and Electric Company seoea 1955 . to $10 eoek. The by-law to be voted wecesiens “a tot 
NDUSTRIAL on at the special meeting provides for treal Stock Exchange ae 
sill tb Ailiang Cinipany «-.«+.0< 6% 1943 6.00% the authorization of $4,550,000 of new of AVON RIVER a fast 
+Abitibi Power and Paper Company. ... 6 1940 ae —— hermosa ane Seno 17 St. John Street a 
5 7 2 of income 8 we fo . ; <- 
i. ae hat < Hl | tas. Seragehag anthony of asperiionn Montreal, Que POWER COMPANY | 
= Germany (External) . 7 1945 7.48% _ — ee - the par value 
ies phy of the common s . 
*—Listed on the New York Stock Exchange.  t—Principal and interest payable in New York. The rearrangement of canitalization 614 ND : 
Full particulars of any issue and a copy of the January number of our monthly noaition ‘the ay se at "heating 27o BO 5 i 
booklet “Investment Securities’’, which contains a more complete list of our firm of W. A. Mackensie and Co. MUNICIPAL BONDS 4 
recommendations, will be mailed upon request. Toronto, who underwrote and idis- GOVERNMENT & aver Due July 1st, 1953 4 
. posed of the prefe stock. have LISTED b ‘ aa 
Write our office nearest you. addressed a letter to stockholders, in|] pouGHT, SOLD, EXCHANGED Price on Application ¥ 
which they claim the proposed AND QUOTED. 4 
° e changes. if carried out, would work : im 
Th N tional Cit Company to the disadvantage of holders of the For Prompt Service = : 
e a a y preferred stock. Write, or Telephone Elgin 5148. JOHNSTON * : 
Head Office—St. James & St. Peter Sreste—Mentsont Great Northern Power BOND EXCHANGE ann \V/, 3 ac eo 
10 KiSONTO 204 UnleerTAWA . QUEBEC Bondholders Have Plan TORONTO iA “a aie ct GUELPH 
Advisory Board LIMITED io = Trust o oe ts ae re, 
Gonnor Str Joun Arep A. J. Brown, &.c, From Our Own Correspondent. Canada Bidg. aa 

on Cann ne oee GOUT —— Cuantes R. Hosmer iaker Geen ae oe MONTREAL.—On January 14, tenders SUCCESSORS TO 14 King St. East, Toronto 8, (Continued from pag 

Hon. Sim Frep W. Moison Lr.-Cou. H 1 C-M.G 

F. E. MEREDITH, E.C. Hon. J. M. Wison have been called for the judicial sale of Montreal Stock Exchange — 

Epson L. PEASE Wott Salat, ae the Great Northern Power Company’s Members { Toronte Stock Exchange.’ pers one t 
assets; as the company failed some 7 oe would betray the Hydro b 
months ago to meet its bond interest, with the alle 
this step became necessary to protect fa BAAAAAASAAAA Much more to this effect 

— the oe * Tena ae and at the same time the 
e receive or e pro suf- 
; t t Mar ket ficient to satisfy the deine of the bond peu eg ting P 
ews O t eC nves men aaron arrangements “he — — ——- a saat ai 
ereby a new compan luring ’ 
y and bondholders will en, turn in thelr he people voted for the yas 
it ° It that the earnings of the new . . roducts akes onas in exc ange or new secu es. GOVERNMENT ee F ment. 
FIRST MORTGAGE aapiidation will be considerably bet- eee af Companies one weantins 5 oe oe i years which hs 
BONDS OF ASBESTOS ee ee ene ee which the bondholders will be asked to Z i = Guelph tes have experi ien 
ponents in ‘ as i : i ; . - Toad 
PeThe issue is Feouned by a mortgage | Building Products, Ltd. a Dominion or onan to therd being me eae ote an ‘s but with their own mone 
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future, and a floating charge on the | of the following: Ruberoid Felt Mfg. Co. The Great Northern Power Co, has 4 ly portion. The outs 
—_—— aa current assets of the company. The | paper mill at Portneuf, Que., daily ca- ae  agnaane th vo os | tions have never materia 
First Offering of Securities | #ssets, including asbestos deposits, pacity of over 15 tons of sheathing pa-| vi405 for the saseptence by the back: a 


properties and mills, will be shown in 
the balance sheet at a value in ex- 
cess of $20,000000. The company’s 
net working capital will not be less 
than $2,500,000. 
















of New Consolidation of 
Asbestos Operators 


From Our Own Correspondent. 





pers and pulp board for the manufac- 
ture of wallboard. 

2. Felt mill of Bird & Son, 
Rouge, Que.; capacity 30 tons of rag felt 
per day. 


Pont 


holders of $29,500 in cash; $926,500 first 
mortgage, 6 per cent., 20 year bonds and 
4,250 shares of common stock in a new 
company which is to be formed. It has 
not been revealed who is making this 
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ally, disappointment 
acute that the taxpayers | 
in favor of operating the 


The vote the other day 


> . £ discontinuance of H 
MONTREAL.—The Dominion Se-| , The trust deed provides for a cum- 8. Roofing factories and wallboard otter to the hondbolders. W.L.M® KINNON & Co Government se was recorded in the face a 
curities Corporation are offering $1,- | Ulative sinking fund of not less than | pjant of the Ruberiod Co., Highlands, ae GOVERNMENT AND MUNICIPAL BONDS Municipal t from local Hydro suppo: 
300,000 first and refunding mortgage, | 3 Per cent. per annum, the first pay- | Montreal, Que. Northern Ontario Light M‘SKinnon Bldg. ToRONTO = declared that it was but t 
fifteen-year, 6 per cent. bonds of the | ment to be made in 1928, It is esti-| 4 The roofing and asphalt shingle Sells New Bond Issue and & _ towards a new deal with 
Asbestos Corporation. This issue con- —— that ~ a will retire over | plant of Bird & Son, Hamilton, Ont. patel anak on Tes Corporation = Perhaps that was one rez 
stitutes the senior security of the new per cent. of the issue at maturity.| Ruberoid Co. is, therefore, a division| ‘The issue of $5,250,0000 Northern Bonds ¥ many voted as they did. 
consolidation of asbestos companies; canine teen, le dh me, of the now melons eroiette, a to iam -. voaur 6 ~ oat. q is — if the ro 
i ’ warra ad office is at awa, an uberoi inki on nounce a a ; gain I 
Sooke hs $3,000, $00. Of this amount entitling the holder to purchase five | Co. will continue to function as hereto- | recent issue of ‘The Financial. Pest ae a D h $ rs METROPOLITAN BLDG. the Guelph ayatem. wt 
$1,699 200 still remains in the com. | Shares of no par value common stock | fore, manufacturing its own line of prod-| being issued for exchange to the old 8 enag ome sciinesilsiiipesiaimaaisiinhisiieaaianeniiatiidihiastiamianuivedis = the previous negotiation 
nak y’s treasury and will be given to| 0f the company at $25 a share; the | ucts. There will be no change in man- | bondholders, is now being offered to ADELAIDE 6077-78 TORONTO * pany took the stand that 
the bondholders of the old Asbestos | rights represented by these warrants |"#PUSU. | peosucts, Limited, was or-| {he Copic by Bonright & Co., Inc. and | & Go. ‘| __ tirely up to the city to 
Corporation in exchange for their must be exercised before January 1, ganized the purpose of effecting omer 1948, pe re soa ee ’ straight-forward proposit 
-bonds of a like amount which are | 1931. economies which result from the pur-| vide funds for the redemption of the We own and offer 4 strings of any kind. it is 
outstanding at present. chase of raw materials in maximum | company’s issue of $5,006,500 first mort- % 


Many Reasons For Confidence 
As New Year is Begun 


The capitalization of the new mer- 
ger company is as follows: 





quantities and centralization of the en- 
gineering research. 





gage bonds due April, 1931, which are 
to be called as of July 1, 1926. The new 


Milton Brick Ltd., 
614% 


Government 


ps Seda 


ful if the company woul 
being charged with connit 
the Hydro and public ow 


Presently : issue will be secured by a first mortgage and First (Closed) Mortgage Sinking Fund any event it seems safe 
Issued not t A review of 1925 gives reason to be- ’ Ann on all the real estate, plants, machine Geld Bonds y 
Authorized ned lieve that 1926 commences under favor- Two Houses ounce - i 














% First and Refunding 
Mortgage, 15-yr. bonds $3,000,000 $3,000,000 


10,000,000 4,800,000 
12,000,000 7,500,000 


able auspices, says a circular of Wood, 
Gundy & Co. The past year has been 
one of economy, new government and 
municipal bond issues having totalled 
only $835,000,000, as compared with 
$470,000,000 in 1924. In 1925 only $115,- 
000,000 was for new expenditures, the 
remaining $220,000,000 for refunding, 
principally the refunding of short 
term loans issued at a_ period 
when money rates were high. The most 
important refunding was the $42,000,000 
of 1915 war loan bonds which matured 
December 1. The original issue carried 
5 per cent. interest coupons and was tax 
free, the refunding loan carries only 
4% per cent. coupons and is taxable. 
Important industrial progress was also 


eee fee weeeee 


ds 
7% Pfd. Stock (incl. 3 
management shares) .. 
shares shares 


Com. stock—No par val. 200,000 200,000 

The properties consist of approxi- 
mately 30.000 acres, leased or owned 
outright. of asbestos bearing land, 
estimated to be sufficient to main- 
tain the present output for at least 
100 years. The company is amply 
equipped with milling capacity to take 
care of the present demand for 
asbestos, 


Changes in Personnel 


From Our Own Correspondent. 

MONTREAL.—Several changes in the 
personnel of both Nesbitt, Thomson & 
Co: and the Royal Securities Corpora- 
tion have been announced and took ef- 
fect on January 1. 

The Nesbitt, Thomson & Co. changes 
are as follows: H. C. Flood, who has 
been sales manager, has been appointed 
vice-president. M. A. Thomson, who has 
been supervising the Ontario business, 
has been appointed sales manager in 
Montreal. A. H. Smith, of Ottawa, and 
A. Harrison Gilmour, of Winnipeg, have 
been taken into the business. 





fixed equinment, franchise and lease- 
holds of the company, the depreciated 
replacement value of which, exclusive 
of water rights, is stated by consulting 
engineers to be in excess of twice the 
amount of the bonds of the present 
issue. 

The operations of the Northern 
Ontario Light and Power Co., have been 
very satisfactory. Net earnings for the 
twelve months ending Nov. 30, after 
operating expenses, maintenance and 
taxes, were in excess of 2% times annual 
interest charges on these bonds. The 
bonds now outstanding have been added 
to at different times and the amount 
at the end of last year was $6,869,500 of 
which $1,863,000 had been deposited with 








April ist, 1935 
‘ April ist, 1940 
Interest payable half-yearly. April ist 
and October ist. 
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BROWNING, HARRIS, DENMAN 
LONDON &CO.,LTD. BELLEVILLE 
31 Main St. E., HAMILTON, ONT. 
Phones, Regent 6853-6854. 
Private line te Toronto, Adel. 8865. 


Munieipal Bends 


Dominion Bank Building 
TORONTO 


that if there is a new pro; 
be at the instance of the 
than of the company. 

If an arrangement cann 
with the C.P.R.—and the « 
not now-be regarded as br: 
direction, especially with t 
ments in motor transport: 
believed by some of the ci! 
business men that it wouk 





The Purpose of the Bonds made during 1025.” Kuserous water | Changes in the Royal Securities organ- trustee for sinking fund and cancelled. BOND 
ization include the appointment of S The sinking fund calls for an annual 
The present issue is made for gen- power —e developed, resulting in the ak en om ccahebeth sales manager | P2Yment to the trustee of an amount WE WISH TO ANNOUNCE THE FORMATION OF A ta tes? 
eral purposes of the company, but | °st@blishment of new industries. The | ™. C. , | equal to 2% per cent. of the par value of COMPANY TO DEAL IN GOVERNMENT, MUNICIPAL Bonds Rate Year 
Pp ulp and paper industry has strength-|in charge of Quebec Province and Ot 

in part will be used to refund the pur- as and Canada is on the a of = tawa city. J. C. MacKeen, formerly the mg, Dees — . oo ld at 100 AND CORPORATION BONDS, UNDER THE FIRM Asbestos “B 1942 1 
chase of one of the companies which | ing the world’s largest producer, Cana-| fitm’s representative at Charlottetown, | , 1 aired SK te net ae NAME OF Can. Bread........ 6 1941 | 
is now a component of the consolida-/| dian production during the first eleven | P-E.L, to be manager of the Halifax esnt. , y P Gan. Canners...... 6 1950 : 
tion. months of 1925 having totalled 1,883,000 | Office. W. B. Milner, formerly in charge W ALTER é SMITH & CO Can. Cement... ..: 6 1929 
The average gross earnings of the | tons, as compared with 1,388,000 tons in | Of the Halifax office, takes over the To- ° ‘ Dome caps... - 2 a 
Asbestos Corporation of Canada, over | the United States. ronto branch. H. Braff, who was the HOUSMAN AND GWATHMEY LIMITED Mont. T. Bec ecks: 5 1968 | 
the past eight years—and this is: but Improved buying power in Europe has | representative in Quebec city, will be the CONSOLIDATE WITH OFFICES AT Penmans......._.. 5 1926 
” y resulted in increased demand for Cana-| manager of the newly organized Quebec ——---- Que. Rly... 28: & 1939 

one of the component companies— dian wheat, and the abnormally large | office. E. J. Hallett, formerly of Halifax| A. A. Housman and Gwathmey & Co., 604 NORTHERN ONTARIO BUILDING Fiordon Meese ee sees 1929 
amount to over six and a half times} crop, estimated at 422 {827,000 bushels, is | °ffice, is transferred to the Montreal | are consolidating under the firm name TORONTO ve oe taeeee : aa 
the $180,000 interest requirements of | finding a good market, thereby bring- | office. of A. A. Housman-Gwathmey. While A. ADELAIDE 8112-8 De eee 1937 
the issue. The net earnings available | ing to Western Canada an improvement A. Housman & Co's. business dates back Victory Loan. |: '"" 53% 1927 
for bond interest during the past} in general conditions which should also| BRING OUT THE FLIN FLON ORE | to 1884. Gwathmey & Co., have been con- OS eepitca 5% 1938 
eight years of this one company aloné | be beneficial to the East. . nected with the cotton trade for over a pe +0 tes 5% 1984 
have averaged over five times the| ©” the whole, business has followed! Teams with 50 tons of Flin Flon cop-| century. The latter firm also maintains WALTER T. SMITH De Befaad 5% see 
mount of interest vired for these | 2" eve course and has not experienced per zinc ores have arrived at The Pas |a membership upon the New York Stock ALEX. E. SCOTT. Do. * ws z % ate 
bo da. Sw the aaa f fitabl serious fluctuations in commodity in Northern Manitoba. It is bein ship- | Exchange. Edward A. Pierce is the Do. * ‘':'" 5” 1948 
mds. BY kae closing of unprotitabie | prices, in interest rates, or in exchange ped to Denver for metallurgical tests managing partner for A. A. Housman & Do. * °°" 43g 1944 
mills and mines and diverting all the | rates with the principal trading coun- | and the 40 teams have gone back for a/Co., and A. B. Gwathmey, Jr., William pe Renewal... 5 1927 
business to the low cost producers, | tries. | second 50 tons, Mitchell, E. E. Barlett Jr., and Edward w- ss B36 1982 
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YAGAMACK Amount Security Rate Due Price Yield 

: ' Province of Ontario..... 5% 1942 106.87 4.90 

PAPER CO., Ltd. Wi'315.69 Town of Weston ....... 5% 1926-45 5.05 

ynds, due 1930 25,000 City of Edmonton ...... 5% 1945 101.00 5.42 
~ 25,000 Northern Canada Power 

ts of $9,971,032 to SNE ss Fon seh tsa 1945 101.00 65.92 
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Gairdner & Company, Limited 


Telephone: Elgin 2301 


New Home 
for the 


Clients and friends in Toronto 
are cordially invited to come 
and see us in our new home 


in the Metropolitan Building 
at the corner of Adelaide and 
Victoria Streets. And we ven- 
ture to hope that clients and 
friends living out of town will 
do us the honor of a call upon 
their first visit to the city. 


As in the past, the rendering 
|. _of the most efficient service 
to investors will be our stead- 
fast aim. 


Telephone number unchanged—Adelaide 4836 


M‘Leop. Younc Weir (> 


METROPOLITAN BUILDING, 


TORONTO 


Application 


NSTON| 


Mcntreal Ottawa 





/ BECK’S PROMISES 
ARD DISAPPOINTING TO 
it. East, Toronto : 
he . (Continued from page 1) 
ay eg Sischones one link weakened and that Guelph 


would betray the Hydro by any such 
arrangement with the alleged enemy. 
Much more to this effect was heard 

_ and at the same time the C.P.R. was 

__out-promised at every point. The 

promises were very vague but they 
were alluring and they served. The 
people voted for the Hydro arrange- 
ment, 

In the years which have ensued 
Guelphites have experienced bitter 
realities. The road has been improved 
but with their own money. Deficits 
and not dividends have been the 
yearly portion. The outside connec- 
tions have never materialized. Fin- 

ally, disappointment has become so 
| acute that the taxpayers have decided 
= favor of operating their own sys- 

m. 

























Hamilton London 


tors. This would at least dispose of 
the problem of taking care of oper- 
ating deficits. 


B.C. Lumber Marketed 
Below Production Cost 


VANCOUVER. — Drastic revision of 
the sales policy of B. C. lumber indus- 
try is necessary. Mills are selling lum- 
ber below cost. There is a good demand, 
yet the lumbermen have allowed a buy- 
ers’ market to continue to dominate. 

“Unless I am utterly unable to com- 
prehend a simple proposition in mer- 
chandising, the lumber manufacturers 
can take the fixing of prices out of the 
hands of the buyers by the simple ex- 
pedient of requiring their sales man- 
agers to quit being bluffed, Renee, BOS 
suaded or cajoled, into accepting orders 
at prices dictated by buyefs,” said J. O. 
Cameron, leading lumberman of the 
province. “The _— should refuse 
to be moved by the ‘bunk’ story that an- 
other mill is anxious to get the business 
at a lower price. 

“There are two sensible courses for 
manufacturers to pursue when there are 
no orders to be had at fair prices: First, 














lizing in _The vote the other day favoring &1} close down the mill; or second, if manu- 
rnment discontinuance of Hydro operation | facturing conditions are good, accumu- 
2 Was recorded in the face of opposition | late stock to be ready to make prompt 
ricipal from local Hydro supporters. They | shipments when the profitable orders 
ind declared that it was but the first step — as oe, will as certainly as day 
° _ towards a new deal with the C.P.R, | ‘oows night. 
ee Perhaps that was one reneee why so 
nas many voted as they did. However, it UNLISTED BONDS 
is doubtful if the C.P.R. is interested, Chee tek eee 
ITAN BLDG. or if it can again be interested, in | Abitibié% 1940............... 100% = «101 
the Guelph system. At the time of siobamne OS Oe isés seeeewoee Se 30 
8 TORUNTO the previous negotiations the com- — 5% 1936 ert 9 
pay took the stand that it was en- Belgo, Cen. Paper 6% 1948. edt 100 6 101 % 
> irely up to the city to decide on a | Brand-Henderson > 0 vee - 
straight-forward proposition without | Brie She sé Tosi: :: loos, 101s 
, strings of any kind. It is very doubt- | Calgary Brewing 5% 1942... .. a 
rick Ltd., ful if the company would again risk | Cs" Dinenly $1984. 9936 8974 
le To the . —— ee against Can. Pacific Rly. 4 i fe 1944 ws 2238 93 
. Stee © ba. os 
ree Cushing Hane any event it ‘span aene te. predict Dom. Iron 5%, 1999. seesesene ag | OA 
. that if there is a new proposal it will | East Koot. Power 7% i942... 10256 
st, 1935 be at the instance of the city rather pypentenes Beowteg Cp t0st sacs . bin 
eo. April iat than of the company. Laurentide ‘ower 5% 1946... 99 6 100 
ober ist. If an arrangement cannot be made | Laurentian Power 6% 1936..... 99% . 
‘pplicat with the C.P.R.—and the outlook can- | Man Power?% 1ssl 108% 104 
AN not now be regarded as bright in that | Mattagami7% 1949........... 35 5 
RRIS, DENM direction, especially with the develop- eee ee ear neal we. Fe sh “ 
TD. BELLEVILLE ments in motor transportation—it is | Nor. Ont. Power6%1931........ ae 
AMILTON, ONT. believed by some of the city’s leading | Ontario Pulp 6% 1931.......... 107 sm 
nt 6853-6854. business men that it would be a wise | Price Bros @% 2080 coc ------- TOM loans 
ronte, Adel. 8865. course to scrap the system at once, | Walmsley, Chas. 6% 1943... ... 96 97% 
despite the immediate capital loss en- ies mee. Fe tose teense oe i 97 
tailed, and leave the local street ser- | Si"Tow. Sugar 6% 1982..... |. 92 s 
* * . . © AGOS. cern see ee 
Vice to jitney and motor bus opera- | St. Maur. Power 64% 1953.... 108 109 
BOND MOVEMENTS OF THE WEEK 
WEEK ENDING JANUARY 5 
Int. Due Yield Range 1924 Range 1925 Latest Price 
Bonds Rate Year High” Low High Low Bid High Low 
Asbestos.......... 6 1942 6.77 83 73 #99 #+80% — %& 9 —~ 
Cen. Bread. ||| 6 1941 6.50 102% 99 10 1022 — 10 10 — 
Can. Canners... ||| 6 1950645 — — 96% 90 94% 94% 94% 94 
Can. Cement... ||| 6 1929 6.09 103% 100 103% 100 —~— 108 108 — 
Cedar Rapids. | |’ 5 1958 5.06 99% * 95 99% 97 - 99% 99 - 
Dom. Canners. ||| 6 1940 6.79 98 97% 101% 99% — 101% 102 = 
aw, A,....... 5 1955 6.46 95 91 98% 92% 98% 98 93 92% 
| Babess sesso. 5 1926 6.07 9944 96 39 Se ie $9 Fy: — 
NG _....... $ 1929 He 31s 73 100% 98% 101 100% 100% — 
Wayagamack. | ||°' 6 1951 6.61 86 14 98 84 =- 92 92 92 
War sess... & 1981 4.64 102.45 101.60 102.65 101.60 102.25 102.15 102.05 101.80 
‘ aes se 5 5 1987 4.53 103.85 102.60 104.95 103.80 104.80 104.20 104.35 103.86 
: Vietory Loan. || **' 5% 1927 8.94 103.06 102.05 103.16 101.70 102.20 102.10 102.25 102.00 
% | >a 514 1988 4.42 106.70 104.15 107.00 105.10 105.95 105.86 106.00 105.55 
“  pemee 5% 1934 4.89 104.70 102.85 104.80 103.20 104.05 103.95 104.10 103.86 
x eee... 514 1931 4.45 108.90 106.15 110.00 108.15 108.90 108.80 109.00 108. 
ee Do. Refund. :: 5 1928 .4.60 100.85 99.60 101.45 100.16 100.85 100.65 100. —_ 
¥ Do, * .. 4% 1940 484 — — 97.25 92.20 9630 96.20 96.50 96.3 
a: Do.  ceee 6 1943 4.95 102.85 99.00 102.90 101.15 101.60 101.50 101.70 101.565 
ba 2 ++. 4% 1944 4.82 97.16 97.00 97.75 96.20 96.80 96.70 96.90 96.40 
: Db Renewal... 5 1927 4.45 102.70 101.10 102.95 10080 — 101.85 101.60 101.40 
. a c++. 54% 1982 4.91 108.90 102.10 104.20 102.65 108.25 108.16 108.15 





THE FINANCIAL POS? 


IRRIGATION PLAN 

KECLAIMS RICH 
AKEA IN ALBERTA 
Provincial Government Suc- 


cessful in Fathering Pro- 
ject at Small Cost 


The parched and drouth-ridden 
area surrounding Lethpridge in 
Southern Aiperta has demonstrated 
the possibility of irrigation farming 
to a very striking degree. ‘Ihe sec- 
tion that was once declared to be 
utterly useless to man or beast is dis- 
proving the findings of the weil- 
known English expiorer of last cent- 
ury, and is yielding rich returns to 
those farmers who have settied upon 
it. Although on a relatively small 
scale financially, as yet, the Letn- 
bridge Northern project, which has 
the assistance of the provincial gov- 
ernment, promises to reclaim a val- 
uabie portion of the province. 

Every year a budget is prepared 
to cover water service and capital 
charges in connection with the sup- 
plying of water to a large tarming 
area. The water service for 1925 was 
budgeted at $125,000, and the capital 
charges at $400,000, a total of $525,- 
000. On a basis of 100,000 irrigabie 
acres, the rate of assessment for 1925 
was $5.25 per acre. Under a coion- 
ization scheme part of the farmer’s 
assessment is carried by the govern- 
ment for a period. The system now 
operated includes 600 miles of canal 
of various sizes, carrying water from 
one to seven feet deep. The system 
represents a construction cost of $5,- 
500,000. There are 110 miles of 
telephone wires connecting ail parts 
with headquarters. The water is 
drawn from Old Man River, at a 
point nine miles west of Macleod, 
where a dam, 524 feet long and 6% 
feet high, diverts a stream 7 feet 
deep into the main channel which is 
33 feet wide at the bottom and 63 
at the top, leading to storage reser- 
voirs. 

Rest Left To The Farmer 


While the project has the support 
of the provincial government, and 
while a portion of the assessment is 
paid by the province for a period, the 
ultimate success of this government 
project depends upon the co-operation 
received from the farmers of the sec- 
tion. For this purpose a staff is re- 
tained to instruct the farmer in meth- 
ods of watering. Ditches, for ex- 
oe ge have to be of a certain depth 
and must be kept in good condition. 
The farmer must know when to ap- 
ply the water to get best results, and 
must have help to distribute it. The 
provincial and federal governments 
have given some assistance in locat- 
ing the head ditches but the farmers 
have had to work out the details, al- 
though they are handicapped from 
lack of experience and reliable infor- 
mation. emonstration plots have 
been laid out in the district and are 
proving of great value. 

In the manner stated, a large por- 
tion of the otherwise largely useless 
section of the West is being reclaimed, 
and is making a valuable farming 
area. The cost to the provincial gov- 
ernment is relatively small, and the 
results so far are extremely gratify- 
ing. There is a difference of opinion 
with regard to how far the state 
should go in projects of this nature, 
but it is being amply demonstrated 
that were it not for state interfer- 
ence in a case of this kind, a large 
and potentially valuable section of 
the country would be permanently 
ost. 









































































Alberta Calls Tenders 
For $1,200,000 Bond Issue 


Announcement has just been made by 
the Provincial Treasurer of Alberta that 
tenders will be received at his office 
in Edmonton not later than Thursday 
noon, January 14 next, for $1,200,000 
twenty year 4% per cent. debentures. 
Principal and semi-annual interest are 
payable at Toronto, Montreal, Edmon- 
ton, New York and London. Delivery and 
payment will be made at Toronto. In- 
terim debentures in denominations of 
1,000 each will be ready for delivery on 
date tenders are opened. 


Investment 
Consultation 


IF you are in doubt 
about the safe in- 
vestment of your 
money (whether it be 
a small or large 
amount) do not hesi- 
tate to consult us. 


By so doing you 
incur no expense 
whatever, and place 
yourself under no obli- 


R. A. DALY & CO. 
we TORONTO 


Members Toronto Stock Exchange 








Municipal and Provincial Finance 


Montreal Calls Tenders 
_ For $7,000,000 Bond Issue 


The city of Montreal will offer $7,- 
000,000 in 4% per cent. twenty year 
bonds. Bids for the loan will be offered 
at the City Hall on January 11. The 
funds are for the maintenance of the 
working capital account of the city. 
According to the City Treasurer the 
money will be used for financing such 
local improvements as the construc- 
tion of sewers, sidewalks and pavements. 
Montreal is spending some $5,000,000 
yearly on the improvements mentioned, 
and there are many demands still to be 
met on account of the rapid growth of 
the city. 

Alternate bids will be received for 
bonds payable both as to penee and 
interest at the office of the city trea- 
surer in Montreal, or at the agency of 
the Bank of Montreal in New York; 
and bonds payable as to principal and 
interest at Montreal only payable in 
Canadian funds against delivery of the 
bonds in Montreal, 


Outremont-Can. National 
Settlement is Pending 


The long-fought legal battle between 
the City of Outremont and the*Canadian 
National Railways over the taxes on 
property within the bounds of the 
municipality used by the under-the- 
mountain tunnel to the Town of Mount 
Royal, is expected to be finally settled 
at the coming session of the Quebec 
Legislature. 

An arrangement was reached recently 
between Outremont and the railway 
through the Montreal Tunnel and Ter- 
minal Co., and all that remains is for 
the agreement to be ratified and legal- 
ized by the Legislature. The original 
claim of the City of Outremont, the 
same, incidentally, as that of Montreal 
was for an assessment valuation of $1.25 
per lineal foot. The recent compromise, 
made after five years of litigation, was 
that a rate of 75 cents per square foot 
should be paid to Outremont for a period 
of ten years, from 1920 to 1930. The bill 
to be presented to the legislature also 
provides that the tunnel property be 
subject to general municipal, school, 
police and fire taxes. 


—EEEEEEE Oe 
_ Tenders and By-laws 
SE — —— 
TENDERS CALLED 
January 25—Village of Fort Coulonge, P.& 
—$30,000, 544 per cent. serial debentures. D. 
J. Shea, Sec.-Treas. 
. City of Montreal, P.Q.—$3,000- 
000 and $4,000,000, 4% per cent. local im- 
provement bonds. P. Collins, asst. City Treas- 


urer. 

January 13. Township of York—$1,587,611 
r—Instalment basis for local improvement, 
waterworks, schools, etc. 


St. Maurice 


Valley Corp’n. 
6% Ist Mtge. and 
Collateral Trust Bonds 
Due Dec. 1, 1945 
Price : 99 and interest 
We offer and recommend 


these bonds as a very 
desirable investment. 


Hi. Co. 
EBAINE:. 
Government, Municipal and 
High Grade Corporation Bonds 
371 Bay Street, Toronto 


ee ee oe ee 


Excellent 
Investments 


The Ist Mortgage Bonds of the 
following companies are attrac- 
tive purchases— 


Fraser Companies 
6’s 1950 

Cape Breton Electric 
5’s 1932 


New Brunswick Power 
5’s 1937 


These are worthy of your con- 
sideration — may we send you 


: ROBINSON £. 


Principal 


Unless the safety 


of the investor's 


is assur- 
other rea- 
a secur- 
d be pur- 
are futile. 


princi 
ed 
sons wh 
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The difference is partly accounted for 
by the fact that $185,000 has been taken 
off the totals as a result of the removal 
from the rolls of about 1,000 lots which 
were taken over by the city at the last 
sale. There is also a reduction of $20,- 
000 in the business assessment and a re- 
duction of about $80,000 in the income 
assessment while the building assess- 
ment has increased by about $37,000. 


Ontario Finances Show 
Value of Cheap Money 


The tremendous importance of bor- 
rowing when the interest rates are 
favorable is shown in the recent ex- 
perience of the Province of Ontario. 
In the case of government borrowing, 
the amounts are frequently suffici- 
ently large to show the. amount that 
could be or has been saved, but few 
trouble to figure these rates out. 

According to a statement made by 
the Provincial Treasurer, a huge 
road building campaign as well as a 
large hydro building project appar- 
ently had to be undertaken during a 
period of high money rates. Inter- 
est rates at present are as high as 
6% per cent. while the rate during 
1924 was less than 5 per cent. The 
1925 rate, owing to the government 
taking advantage of temporary bor- 
rowings, was as low as 4% per cent. 
Following is a statement of the rate 
of interest on such borrowing during 
the past six years: 

(fiscal years) 


BOOP Ac Velebastcdocsete 6.20% 
BOON ce eKe san Sts cadec¢ 50% 
EOE: bac basses becscces 5.48% 
POE ah etn ede caddnsasee 5.381% 
BORG Ci veccepovccevenss 4.996% 
BOND ccd eoaierecissee’ 4.2665% 


The above figures illustrate what care- 
ful borrowing can accomplish. At an 
average rate of 6 per cent. on the pres- 
ent provincial debt of approximately 
$300,000,000, the carrying charges would 
amount to $18,000,000 per year. At an 
average of 5 per cent., the charges 
would be $15,000,000, or $3,000,000 less. 
It is estimated by the treasurer that the 
borrowing of money during a high inter- 
est period costs the province something 
like $2,000,000 yearly. This illustrates 
the advantage of a very careful study 
of money rates and prospects, by’ muni- 
cipalities requiring funds. 


SAULT TAX RATE 

Subject to any slight changes which 
may be found necessary by the Court of 
Revision, the 1926 tax rate of Sault Ste. 
Marie will be struck on an assessment 
of $17,170,168. These figures were given 
out by City Assessment Commissioner 
F. E. Crawford and are slightly lower 
than that on which the 1925 tax rate 
was struck, which totalled $17,495,116. 


Windsor Hotel 6%’s..1943 
Laurentide Power 54's . 1946 
Duke-Price Power 6’s 

Also Bonds of Provinces and 
the larger Canadian Cities 
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SAFE INVESTMENT 


VERNMENT, Municipal 
Public Utility and Indue- 
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@ Bparts &t., Ottawa 


These pages tell 
you every detail! 


Do you remember which of 
your bonds are callable and 
when? 
Have you a record of the 
dividends payable on the 
stocks you own? 
Do you know when John 
Smith’s note falls due? 





business card, or write your name 
mwattach Fon address in this space: 


Do you w just what your. Bond Interest is 
life Reuceess policies are Real te Annual Income 
worth today ? a Appraisal Service 
Can you tell at a glance when ortgages 

; Annual Income 
each premium is due and the Toconieaat Wan 


precise amount of it? 


Start the New Year with facts— 
Let the 


Investment Diary 


keep all the details before you—all the time. 


Mail the card today for this valuable personal aid 
to business men and investors. 


- HANSON BROS. 


INVESTMENT SECURITIES 
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330 Bay Street 160St. JamesSt. 63 Sparks St. 
TORONTO MONTREAL OTTAWA 
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TO BE ANNOUNCED 
IN COMING WEEK 


Will Likely Again Reduce 
Cost of Insuring 
Motor Car 


Automobile insurance companies, op- 
erating as an association and quoting 
“tariff” rates, will announce their new 
rates and regulations for 1926 next week. 
It is anticipated that the new schedule 
will show some scaling down of rates. 
This is in line with the steady down- 
ward movement of automobile insur- 
ance rates during the past few years, 
since 1922. The reductions are not like- 
ly to be extensive, but will probably 
bring the schedule down to the rock bot- 
tom that the tariff companies are ready 
or able to touch, although there are at 
the present time and will continue to be 
“non-tariff” companies quoting lower 
rates for automobile insurance than 
those fixed by the tariff of the automo- 
bile insurance underwriters’ association. 

Incidentally, the Canadian automobile 
insurance rates at the present time com- 
pare very favorably with rates in the 
United States. They are lower in To- 
ronto than in other cities of the size 
throughout the world. This is because 
Toronto has an excellent record regard- 
ing the recovery of stolen automobiles 
and in other ways; traffic control and 
other police activities in Toronto being 
on a high plane of excellence and effi- 
ciency. 

Theft Ring Still Active in Quebec 

In Western Canada, as well as in 
Ontario, automobile insurance rates 
have been based on the good record of 
experience enjoyed by the companies, 
although in Quebec province and to 
some extent in the Maritime Provinces 
the record has not been so fayorable. 

Determined efforts to break up the 
automobile theft ring known to exist in 
Montreal, have only been partially suc- 
cessful and rates are still high there 
i for theft insurance and also because of 
a the more difficult traffic conditions, 
higher for other classes of automobile 
insurance than in Toronto. 

Recently there has been a recrudes- 
cence of automobile thieving in Nova 
Scotia and New Brunswick, due it is 
believed, to the fact that the Montreal 
ring is spreading out for safety’s sake. 
The Maritime Provinces comprise a logi- 
cal field for auto thieving development 
since they have for years been a dump- 
ing ground, where stolen cars from all 
over Canada and the United States have 
_ been marketed in large numbers. Carload 
shipments of stolen cars to the Mari- 
times have not been uncommon. 

Figures of comparative automobile in- 
surance rates in Toronto, Montreal and 
Detroit, a typical American city, will 
show how Canadian insurers benefit. 
A Ford sedan costs $72 to insure in 
Toronto for every class of insurance as 
against $107.13 in Montreal. To insure 
a car of equivalent value in Detroit 
would cost $97.42, while in Buffalo and 
other U. S. cities the rate would be 
much higher than any of these figures. 
The higher Montreal rate is due solely 
to the abnormal theft loss there. 

The Toronto car owner pays $13 for 
ublic liability insuranee as against $20 
n Detroit and $14 in Montreal; $9 for 
property damage insurance as against 
$10 in Detroit and $10 in Montreal; $26 
for collison insurance as against $30 in 
Montreal and $46 in Detroit; $6 for fire 
as against $6 in Montreal and $3.85 in 
Detroit and $18 for theft as against 
$47.13 in Montreal and $17.57 in Detroit. 
The comparative efficiency of Detroit 
and Toronto police forces, when con- 
sidered beside the record in Montreal, 
is apparent in the figure rates on theft 
insurance. The Canadian rates quoted 
are tariff rates. Non-tariff companies 
are quoting lower rates. 

A disturbing feature that the com- 
panies have faced of late has been the 
tendency of juries to award _ larger 
amounts for damages in public liability 
eases. This coupled with the increasing 
density of traffic in the cities, has been 
responsible for. some increase in losses 
that the companies are watching care- 
fully. 


Field Only Scratched 
For Casualty Insurance 


That there is still a great field for the 
development of casualty insurance lines 
in Canada and forthe work of aggressive 
agents, is seen in the fact that only a 
small proportion of cars are properly in- 
sured, while only about one person in 
twenty carries any health or accident in- 
surance. 

Various estimators have arrived at 
practically similar figures regarding the 
percentage of automobiles in Canada 
that are insured. It is believed that not 
more than 25 per cent. of the cars are 
insured against damage by fire; about 
15 per cent. against theft; about the 
same percentage for public liability, 
and assuredly not more than five per 
cent. for the more expensive form of 
collision insurance. 

In the field of accident and health, 
about five per cent. of the people who 
should be carrying accident and sickness 
insurance do so. Lack of proper educa- 
tional efforts by the companies them- 
selves, coupled with some uncertainty 
regarding the proper scientific basis for 
such policies, is responsible for the situ- 
ation. Policies are not in any sense 
standardized nor have rates been based 
upon long and wide experience. 











All Inclusive Policies 
Meeting With Success 


Toronto Casulty Fire and Marine In- 
surance Company state that their new 
policy, covering all the ordinary risks 
of a household, is meeting with good 
success, and a total premium income of 
$100,000 for 1926 is expected, based upon 
the growth in sales since the policy was 
introduced last summer, 

The policy includes fire, theft, and a 
number of other types of insurance in 
one policy. : 

It is recalled that a similar policy was 
responsible for the outstanding success 
of at least one English insurance com- 
pany, although it has not previously 
been adopted in Canada. 


ROYAL TO WRITE BURGLARY 
The Dominion department of insur- 
ance has issued a license to the Royal 
Exchange Assurante Company to write 
burglary insurance, 

















































































































Life insurance companies are 


be followed. 


and surpluses. 
both preferred 


past history and future prospects. 


than would be 


to share in the period 


owned. 


well during the next year or two. Com 


panies have tended to be more generous 
this year in their distributions to com- 
this, together 
received as share- 
holders, and the profits realized on the 


mon stockholders, and 


with “rights,” etc., 





now 
faced with the difficult problem of how 
best to proceed to maintain if possible 
their previous average rate of return on 
their invested assets, and yet at the 
same time not lower the standard of 
their securities. No doubt opinions will 
differ’as to the best course of action to 


Certain companies huve attempted to 
solve the problem through the limited 
purchase of the stocks of strong and 
conservatively managed companies hav- 
ing a long history of regular dividends, 
and carrying steadily built-up reserves 
Undoubtedly such stocks, 
f and common, Must be se- 
lected with the greatest care, and only 
after the most complete study of their 


_ A close study of the whole subject of 
investments would seem to indicate that 
a well-diversified group of bonds and 
stocks (in addition, of course, to a rea- 
sonable amount of mortgage loans) pro- 
vides a better-balanced list of holdings 
h afforded by a list of 
either nothing but bonds or stocks taken 
separately. The policy-holders of Cana- 
dian life companies carrying a limited 
amount of well-selected common stocks 
are placed in the position of being able 
1 of prosperity 
which is now developing, because of pos- 
sible increased dividends on the stocks 


It seems quite probable, therefore, that 
in the case of insurance companies hold- 
ing a small percentage of stocks of the 
strongest companies, the rate of return 
on invested assets should keep up fairly 


















tained on current bond-purchases. 


nature of their work 


cur. 


he owns, and 
market has reacted. 


price of such securities. Hence, insur- 
ance companies in watching the invest- 
ment situation are concerned primarily 
in trying to obtain their securities at as 
favgrable levels as possible for perman- 
ent holdings, rather than with a view to 
making profits from time to time by 
switching from one security to another. 

At the present time, therefore, it 
would seem desirable for them to pur- 
chase short term securities with such 
portion of their funds as cannot find 
suitable investment in securities yield- 
ing a satisfactory rate of interest. These 
short term securities may be held until 
maturity, or will be available for sale 
later on, and the proceeds used to buy 
long term securities at levels somewhat 
lower than at present. While it appears 
reasonable to expect a reaction in the 
security market, yet there does not seem 
to be anything at all in the present situ- 
ation that might lead one to look for an 
abrupt decline.—In the Mail and Em- 
pire, Toronto. 





LIVING POLICYHOLDER | Conference Will Talk 


GET BIGGEST PAYMENT 





$45,000,000 a Year to Them 
and Only $20,000,000 to 
Beneficiaries—Change 
in Life Business 





T. B. Macaulay, president of the Sun 


Life, in an article, refers to the growth 


in the amount of payments to living 


policyholders. He says: “With the stu- 
pendous increase of the fife assurance 
business there has been an _  in- 
creasing disposition by the companies +o 
broaden the basis of assurance. All the 
old objectionable smallprint restrictions 
common to early policies have been 
abolished. Non-medical 


novations are 


“The growth of great corporations and 
of great aggregations of capital and the 
concentration of industrial effort by 
hitherto unrealized 
value on the lives of executives, or men 
of skill, has opened virgin fields for as- 
surance enterprise. Corporation assur- 
ance, partnership assurance, assurance 
for business credits, assurance against 
business obligations, assurance for se- 
interests, for business 
shock absorption, for replacement; all 
these have revealed a_ vast field still 
Its at- 
tractiveness and its possibilities may be 
judged from the fact that in it policies 


putting a new or 


curing business 


awaiting adequate development. 


of seven figures are not uncommon. 


“This latter phase of assurance busi- 
an important 
change, within the last few years, in its 
r Assurance is still a precau- 
tion against contingencies of death, but 
it is becoming increasingly a corollary 
of contented and secure domestic and 
, The largest payments on 
life assurance are no longer to the bene- 
ficiaries of the dead, but are payments 

The figures for 
years in Canada 
show an almost complete reversal in the 
proportions under these two headings. 
Whereas in 1899 there were paid out to 


ness helps to explain 


incidence. 
business life. 
to living policyholders. 


the last twenty-five 


beneficiaries $4,281,000, there was then 


paid to living policyholders only $3,001,- 
Payments in 1924 to beneficiaries 
were for $20,000,000, but to living policy- 
holders $45,000,000, or considerably more 


000. 


than double. Undoubtedly this phase in 


the evolution of life assurance has done 


much to popularize it and helps t» ex- 
plain the 
among all classes.” 


Over $800,000,000 New 
Life Policies in 1926 








The amount of new policies issued in 
1924 was $782,594,924, and when the com- 


panies close their books at the end of 


the year 1925 they will doubtless show 
new policies taken of approximately 
$800,000,000, the net insurance in force 
aggregating $4,425,000,000, according to 
an estimate by H. C, Cox, president of 
the Canada Life. To protect these con- 
tracts they have assets aggregating $1,- 
200,000,000. 





THE CANADIAN ALMANAC, 1926 





The 1926 issue of the Canadian Al- 
manac is a concise and valuable com- 
pendium of interesting data on Canadian 
affairs. Its scope is wide. It includes 
such information as the tariff rates, 
lists of post offices and railway stations, 
banks and trust companies, government 
officials, educational institutions and 
boards of trade. It contains a useful 
list of government officials, both federal 
and provincial. One of the features is 
an analysis of the Income Tax Act with 
all amendments. There is also a review 
of life insurance in Canada, showing 
the rates charged by the various com- 
panies for imsurance policies according 
to age and plan. There is a statement 
showing the various stocks and bonds 
listed on the Toronto and Montreal 
Stock Exchanges, and many other fea- 
tures of interest to the general business 
public. 

¥ 


plans are ex- 
panding the radius within which life 
assurance may operate. Some recent in- 
ving a material bearing 
on the economic Situation. Group assur- 
ance, for instance, has played a consid- 
erable part in improving the relations, 
sometimes so strained, between capital 
and labor, by revealing a human zide to 
a relationship often criticized as inhu- 


increasing demand for it 


Over Auto Insurance 
on Instalment Cars 


The Ontario superintendent of insur- 
ance, R. Leighton Foster, is shaping 
plans for the conference he is calling of 
automobile insurance companies and fi- 
nance companies, handling instalment 
sales of automobiles. The aim of the 
conference is to clean up a situation that 
is now the cause of much friction be- 
tween various groups ir automobile in- 
surance. 

At the present time the finance com- 
panies, in advancing money for the pur- 
chase of a car, charge a fixed fee for the 
service. This fee includes interest, com- 
missions, etc., as well as insurance 
premiums on the car. They then place 
the insurance with a fire and automobile 
insurance company, drawing the usual 
agent’s commission on the business. 

The weaknesses of the scheme, as the 
fire automobile insurance people see 
them are that the finance companies in- 
clude the insurance premium in a f'xed 
sum, and thus do not indicate to the 
purchaser just what he is paying for 
insurance, nor do they give the same 
service to the insured that would be 
given by a legitimate full-time agent. 

The insurance companies want the 
business to come through their regular 
agents, and not to be included as an es- 
sential part of the discounting contract. 

Following the conference, the Ontario 
superintendent of insurance will draft 
legislation to cover the situation, and 
this is likely, through the instrumental- 
ity of the annual conference of the Can- 
adian superintendents of insurance, to 
be adopted uniformly by the provinces 
throughout Canada. 

The notice calling the conference was 
published in a recent issue of The Post. 


‘Nearly 50 Years Director 
of British Mortgage Co. 


At the closing meeting for the year 
of the British Mortgage Loan Co., held 
in Stratford, J. W. Scott, of Listowel, 
resigned from the presidency. Mr. Scott, 
who is in his 91st year, has been a 
director of the British Mortgage Loan 
Co. since it was organized in 1877 and 
has been president since 1917. He will 
still be a member of the board. 

Hon. Nelson Monteith was elected 
president and James W. Brown, C. N. R. 
Express agent, was elected to the office 
of vice-president rendered vacant 
through the advancement of Mr. Mon- 


teith. 











THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 


TOTAL ASSETS $2,928,337.62 


TORONTO. 24 Adelaide St W 





| \\. H. GEORGE 
Super ntendent of Agencies 
| 
| a igpiiecialiieinn 
| When electing a Trust Company as an Execu- 

tor. choore one whose fixed policy is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 








THE FINANCIAL POST 


Insurance for Buyer and Seller 


NEW AUTORATES § Life Insurance Now Has Problem 
to Hold Up Investment Return 


By E. A. McNUTT, Treasurer, Sun Life. 

redemption of so many high interest 
bearing bonds, should all contribute to 
offset the lower interest rates being ob- 


In respect to the present investment 
situation, insurance companies by the 
are obliged to 
adopt a somewhat different viewpoint 
and line of action from that followed by 
the private investor. The relatively high 
price of most securities during the past 
few months, and various other indica- 
tions, would seem to suggest that the se- 
curity market has, at least temporarily, 
about reached its high point, and that 
some reaction in prices is likely to oc- 
Now, in the case of the private in- 
vestor, it would seem well for him to 
realize part of the profits on the stock 
buy in again after the 
Should insurance 
companies attempt to do this on a very 
large scale, however, it would mean in 
the case of the Canadian market, at any 
rate, a considerable depression in the 





Pays for Advertising? 


From Editer and Publisher 


| Who 





Complete candor with the public is a 
development of the day’s business en- 
lightenment. In New York the Gimbel 
Brothers’ great store recently advertised 
in, page spaces that October sales were 
$18,300,000, a gain over last year's Oc- 
tober of $1,900,000. Another conspicuous 
instance of business candor was exhibited 
at San Francisco last week by Grana 
Brothers, manufacturing jewellers, who 
took a five-column newspaper space to 
explain to the public that advertising 1s 
not a tax upon the consumer. 

This piece of copy, signed by Jay 
Haight, the advertising manager of the 
store, is a classic. In heavy display is 
asked: “Who Pays the Advertising Bills?” 
A Granat advertisement in a Sunday 
newspaper, it was shown, cost $800, and 
Mr. Haight declared: That advertisement 
brought $16,000 in sales, costing 5 per 
cent. It is so year in and year out. Does 
it raise the price of the diamond ring 
you select? Does it add a further tax 
upon your pocketbook? We believe not. 
ihe advertising increases sales and a3 
a result the ratio of other expense is 
lowered. Whether we sell $1,000 a year 
of $100,000 a year, the rent is the same. 

This remarkable store publicity then 
goes on to show that the avera over- 
head expense of 394 retail jewellers last 
year, as certified by the Harvard Bureau, 
was 38.3 per cent. of their sales, but 
Granat Brothers expense was 25.2 per 
cent. Many of these jewellers did not ad- 
vertise. Their combined sales reached 
$31,978,000 and their net profit was only 
1.2 per ceni. of sales. Granat Brothers 
sold their goods at about 8% per cent. 
lower gross profit than the average, but 
made 5% per cent. net on sales. 

“Advertising,” wrote Mr. Haight, “in- 
creased sales to a point where we could 
afford to sell diamonds and jewellery 
at lower prices to you and still make a 
larger net profit for ourselves. That is 
having your cake and eating it, too. So 
our customers did not pay for the adver- 
tising,in increased prices. Who did then 
pay for the advertising? We'll tell you 
the answer. Our competitors in the jew- 
ellery business, chiefly those who do not 
advertise, paid for our advertising. They 
paid for it in trade that slipped away 
from them to us. They paid for it in 
the new customers we got which the 
might have had. They paid for it in hig 
expense, low volume, high gross profit 
and low net. They paid for it in small 
turnover.” 





HUDSON’S BAY INCREASES CAPITAL 

LONDON.—The Hudson’s Bay Co., is 
increasing its common share capital to 
£2,000,000 by the creation of 1,000,000 
new common shares of the value of £1 
each. Half of this new stock will be is- 
sued forthwith to the present stock- | 
holders, 





THE 
Western Empire 


Life Assurance Company 


| 

| 
HEAD OFFICE | 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


EDMONTON 
VANCOUVER 


SASKATOON 
CALGARY 








QUEBEC SOUTHERN 
POWER 


614% Bonds 


Due May Ist, 1945 


| The territory served with power and light by 
this Corporation and its subsidiary is show- 


mounting steadily, 30 municipalities are al- 
ready being served, the ultimate objective 
being upwards of 100 communities. 


These bonds carry our strong recommenda- 
tion, and full particulars will be forwarded 
upon request. 


Price: 100 and interest to yield 642%. 


Bonus of 2 shares Common Stock 
with each $1,000 of Bonds. . 


Browne, Urquhart & Co. 
180 St. James St. me Montreal! 


Tel. Main 8011°*. 














WesternMortgages 


Since frroperty values 
stabilized _ first 
mortgages on British Col- 


have 


umbia improved city 
property and farm lands 


are highly desirable. 


Interest rates are high 
and security is splendid. 


‘The Imperial Canadian Pemberton & Son 


Trust Co. 


Executor, a Assignee, Trustee, 


Head Office, Winnipeg. 


Branches: Saskatoon and Calgary. | 


THE MONARCH LIFE 





GOOD COMPANY 


Previncial Offices: Toronto, Winnipeg, Saskatoon, 
Caigary, Edmenten, Vameceaver, Views 


Financial Agents 


418 HOWE STREET, PACIFIC BUILDING 
VANCOUVER, B.C. 


ESTABLISHED 1887 
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in Your Business!’ 


Why trust all your profits and your capital 
to your customers? Why leave your book 
accounts entirely unprotected and also 
open to the attack of dishonest or incom- 
petent debtors? 


Why keep on worrying, and losing money, 
and taking risks year after year when, at 
such a moderate cost, you can fully pro- 
tect your business against abnormal, un- 
expected credit losses? 


Start the New Year right—with a policy 
of Credit Insurance as issued by this 


company. Jt will be an endorser for 
every 1926 debtor! 


CANADIAN DIVISION 


Te AMERICAN CREDIT 
INDEMNITY COMPANY 
of New York — J.F.M¢Fadden, President) 


R. J. MULLEN, General Manager for Canada. 
Toronto Office, Montreal Office, 
1702-8 Metropolitan Bldg., Canada Cement Bldg., 
Phone—Main 4316. Phone—Lancaster 3258. 


Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 









The Northwestern furnishes : 


Sound indemnity, a protection against loss as good as can -be 
received from any Company anywhere. 





Writing Fire Insurance at Cost. Assets $2,604,266,43. 
Norman S. Jones, Manager for Canada. _R. J. Mahony, Associate-Mandaier, 
All Policies dividend paying and non-assessable. , 





A year’s salary gone in an hour 


Imagine your financial loss if fire destroyed your auto- 
mobile to-day. In a few minutes you lose a car which 
represents perhaps a year’s income. 

You can’t afford to carry this fire risk. Let us insure 
your machine against the menace of fire, and thus relieve 
you of financial worry. 

For 92 years we have been meeting all just claims 
fairly and. promptly. 


The British America Assurance Company of Toronto 
Established 1833 





We Recommend a 


6 P. R. POLICY 


—an exclusive Northern Life plan. 

The Northern Life’s 6 P.R. policy-is one of the most popular 20 pay life 
policies in Canada. 

For further information regarding this attractive plan consult your nearest 
Northern Life representative or write our Home Office. 


The NORTHERN LIFE 


“ASSURANCE COMPANY «Sin | 


(SIX PREMIUM 
RETURN) 


LONDON, ONTARIO ESTABLISHED, 1897 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$8'7,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary President Treasurer 




















MAKE LATER YEARS SECURE 


In a world. of uncertainties life assurance is 
one among the sure things. The Sun Life of 
Canada has paid to policyholders or benefici- 
aries since organization over two hundred 
million dollars. 


Make sure of your comfort in later years 
and that of your dependents if you do not sur- 
Vive.. There ig a Sun Life Policy to meet all your 
requirements. 


You can rest assured. 


SUN LIFE ASSURANCE COMPANY 


OF CANADA 
MONTREAL 


HEAD OFFICE : 
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Representative of 
Commerce’ at 
American 


By CASE R. HOW. 


Representative of Canadian Bar 
at the recent Pan-America 


It is all very well to ta 
theory of Pan-Americanis: 
profitable trade, the flow 
meet supply and demand 
of investment to build trad 
new merkets, but what of 
ery? Well, the ships and th 
there. The Panama Canal | 
tances in half, But all to ni 
out a safety and contro} valy 
all within the bounds of sou 
practice. The banks and bar. 
to help us out here, and “bee: 
banker I am going to ask tha 





2” to be bored a few moments | 


this angle of our situation is 
for discussion, 


It is very generally taken 1 
that trade follows the bank, { 
all the banker must have the 
of all parties, so that he be 
only the recipient of funds, t 
fidence as well, As without 
knowledge of conditions, it is 
to attain that confidence, it h: 
— of the Canadian banks, 
the banks of the United 
branch out through the Amer 
view to gaining it through cl 
With this accomplished they 
buyer and seller alike in th 


trade. . 
It is their privilege to pre 
, both ways, to provide the m 
port as well as export, bui 
useful service which the ban 
der to the Americas is. 
in the proper control of fui 
vestment. It is useless for 
in the south or = cai nort 
our money in s Y 
or other machine vebteade, i 
is not there to use of tl 
ties. It is useless for us tc 
crops, or industries, if the x 
this endeavor do not find a r 
profitable market. Intellige: 
ment and creative buying a4 
which looks into the future, 
fore, the keys to the situatio 
within the control of the bank 
are gifted with foresight, kno 
the confidence of all. A wor 
portunity, in the hands of bu: 
not politicians. : 
Therefore, my ¢ plea it 
Pan-American dae out 
situation as we find it to-day 
business men and, most parti 
bankers, to get close to the 
the Americas. Control inves 
to diversi eat oe ’ 
bu ore from each other, 
} fatgzal wealth of all the 
e Americas may be adéq 
scientifically developed. Wh 
accomplished, then the Ameri 
supplying the world, as well 
selves, and doing it with a mu 
and understanding that will : 
of our dreams now. 





BANK MERGERS IN GER 


BERLIN.—The general tren: 
ness firms toward mergers m: 
felt also in the banking bus 
week passes without a few 
among banks, and the general | 
leading bankers is that thes 
are not only sound, but they 
a great number of banking f 
financial collapse. Especiail: 
banks in the provinces are try 
prove their position by mer 
other institutions, thereby obt 
advantage of a r worki 
and the saving of expenses. T 
banks, working on a wider an 
basis, are bound to replace 
short time the small banks, « 
the inflation peried, which 
tuinous to the reputation of |} 
Germany. 





——————— 
_ Mr. Fenton, fomeriy of Lis 
Joined the staff of the local 


the Imperial Bank as account 
tinel, Tottenham, Qnt. 
7 . . 


T. R. Richardson has left th 
the Bank of Commerce to take 
with R. C. MeCorkell in the 
ness.— News, Prince Rupert, B 


Mr. C, H. Munro, who was or 
Staff of the Bank of Comm 
last week for Winnipeg, hat 
transferred to Princess Street 
News-Express, Carberry, Man. 


Mr. Founds, of the Canadian 
ommerce staff, who has left t 
vacation at Stony Plain, has 
vised of his transfer to Drun 
Plaindealer, Youngstown, Alta. 


Mr. George Stedman, teller i: 
cal branch of the Bank of Nov 
has been transferred to the b 
Shawville, where he commenced 
duties on ey Costes, Pe 

par. ro a Jos. wrt — 

erlin, holidayed rela 
ier Davis, who has been with | 
of Montreal at Merlin is being 
red to Chatham.—The Times- 
Exeter, Ont. f ‘ 
* 6 5 


Miss Connie Collett left last 
join her parents and sister at \ 
and will reside there in future 

cen transferred to the Canac 

Commerce staff there.- 
Kamloops, B. C. 
° e t 


ane. J. L. James, who has bee 
nt of the Bank of Montreal a 
By some years, has been tran 
rockville. His successor is 
rere Eye comes from L 
n anitoulin Is] 

Carleton Place, Qnt. ae 

* * 
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of King and Erb Streets.—Record,| in, which will greatly assist\the employ- 

Kitchener, Ont. ees to give the patrons of the bank 
™ prompt attention.—The Express, Aylmer, 

The Bank of Montreal have made a| Ont. 

decided improvement to the interior of ends 

the bank. It has all been newly decora- Gerald Service, of the Bank of Mont- 

ted, new lighting fixtures installed and| real staff, has been transferred to 

an additignal teller’s cage has been put! Prince George.—News, Stewart, B. C. 


Why Manager Was Re-elected 
President Chatham Board of Trade 


Mr. Jarvis Tells What His Work Has Meant for the Com- 
munity, for the Bank and for Himself—How Far , 
Should Managers go in Participating in 
Public Activities? 


On his record of accomplishment, 
E. W. Jarvis, manager of the Bank 
of Montreal, was recently re-elected | 
president of the Chatham board of! 
trade. What are the benefits of an 
aggressive board of trade to the com- 
munity and what are the. benefits to 
the president, and to his bank, when 
he happens to be a branch bank man- 
ager? I felt that there were many 
managers who would ask these ques- 





"TRADE FOLLOWS 
~ THE BANK, BANKER 
| TELLS CONGRESS 


j Representative of Bank of 
~~ Commerce at Pan- 
American 


“ye. By CASE R. HOWARD, 
TBerreentative of eats Bank of Commerce 
~ “ft is all very well to talk~about the 

theory of Pan-Americanism, mutually 

profitable trade, the flow of goods to 
meet supply and demand and the flow 
of investment to build trade by creating 
new markets, but what of the machin- 
ery? Well, the ships and the cables are 
there. The Panama Canal has cut dis- 
tances in half. But all to no good with- 
out a safety and control valve to hold us 
all within the bounds of sound business 

| ‘practice. The banks and bankers step in 
: help us out here, and*because I am a 


o * 
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fhen, at I 
nker I am going to ask that you agree 


lily pro- Pio b | tions and so put them to Mr. Jarvis— 

y a uit atcan dane: oe ra and his answers are the basis of the 
nal, un- a ans uation is brought up! following article. 

It is very snerally taken for granted many other beak ayo apps: like 

' that trade follows the bank, for Rest of = a lending their energies to 

. "all the banker must have the confidence | @¢tivities for the betterment of the 

a policy ; ; communities in which they are lo- 

of all parties, so that he becomes not mn wae ey are 10 

b this _ only the recipient of funds, but of con-| cated. It would be interesting to have 

y fidence as well. As without first-hand] news of what they are doing and 

ser for knowledge of conditions, it is impossible} their opinions as to how they can 


to attain that confidence, it has been the 
_ policy of the Canadian banks, as well as 
the banks of the United States, to 
branch out through the Americas with a 
' view to gaining it through close contact. 
- With this accomplished they are serving 
buyer and seller alike in the American 
trad 


make the most effective use of their 
time and opportunities in community 
work. Or perhaps there are managers 
who believe that they can make the 
best use of their time by sticking to 

anking proper. An exchange of 
views is always valuable. This de- 
partnfent provides an opportunity. 
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e. 
“tt is their privilege to promote trade 


E. W. JARVIS 


, het mage te ca eens. a Let’s hear from you.—J. W. T : 
ort as w e mos : . 
resident) tseful service which the banks can ren- ‘on hin a re se first, what 3 
der to the Americas to-day is to be found| ¢} er of trade has been doing for sonal actions that do not affect the 
Canada. in the proper control of funds for in- whet es ; of a comatentty. Second| rights of others. 
Of fice vestment. It is useless for either you as siiaaliienst-on + ad nae of y Rg oot 5 Enforcing those laws to the punish- 
? in the south or we ir the north to invest prestige of the bank.| ment of criminals and reforming them 
nt Bidg., our money in ships, cables, warehouses,| , 12 reply to the first,*a board of| under confinement instead of letting 
ster 3258. ; or other machinery of trade, if the trade trade’s function being recommendatory,| them out to have 10 per cent. to 15 per 


not legislative, it is necessary, to give 
them weight, that its recommendations 
be carefully considered and passed’ al- 
most unanimously, 


Our success during the past year ma 
be contributed to the Ssllowines . 

Energetic work of all our committees, 
especially industrial, tourist, road and 
publicity, and our secretary. 


Careful consideration of every subject 


brought to our attention with doubters 
encouraged to express their views in 


cent, again pillage, or even murder the 
respectable citizen who is entitled to 
protection, and curing those who en- 
courage crime by regarding criminals 
as heroes, sending them flowers, peti- 
tioning for pardon, etc., by confinement 
near the criminal for a few days so that 
by close personal observation that may 
become disillusioned, will reach a 
hitherto unknown prosperity, and when 
Canadians making light of small vexa- 
tions and working diligently, with faith 


is not there to make use of these facili- 
ties. It is useless for us to invest in 
crops, or industries, if the products of 

| this endeavor do not find a ready and a 
| profitable market. Intelligent invest- 
| ment and creative buying and selling, 
‘3 _ looks into the future, are, there- 
<3 , the keys to the situation, and are 
_ within the control of the bankers, if they 
‘are gifted with foresight, knowledge and 
the confidence of all. A wonderful op- 
portunity, in the hands of business men, 
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ssociation 





not politicians. order that both sides ma in their country, confidence in them- 

— Therefore, my chief plea in behalf of| some instances a qualified cae selves, exercising their franchise to 
Pan-Americanism after outlining the| been asked to investigate and introduce| 5°cure for public office men whom they 

. situation as we find it to-day, is to our/ a subject. would trust with the administration of 
es : business men and, most particularly, our; Special committees have been care-| their own affairs, attending to their 
cod ee bankers, to get close to the problem of} fully chosen, not at, but after meetings duties whether civil or religious, with 
: a the Americas. Control investment so as/ and appointed only after those chosen| ‘tTUSt in their Creator and bending with 
— to dive industry, that we may all] have consented to act. humility and resignation to the will of 





the Great Architect of the Universe, 
while living under that flag that re- 
presents a limited monarchy that con- 
fers individual protection and liberty 


m each other, and so that 


fhe nataral wealth of all the nations of 
; Americas may be adequately and 
scientifically developed. When that is 


Friendly co-operation with our city 
council and city manager. Having one 
of the most effective, if not the most 
efficient city administration in Ontario, 


Assets $2,604,268m3. 
Associate Mander, 








ssable. — accomplished, then the Americas will be| this was easy. to an extent that is not approached by 
IO, seeing the world, as well as them- Splendid support from our newspaper, | ®"Y other government be it monarchy or 
s, and doing it with a mutual profit| the Chatham News. ’| republic, will be recognized everywhere 
> F&F and understanding that will surpass all Our endeavor to instil a spirit of| 2% the most free, prosperous, contented 
» of our dreams now. optimism into the minds of our citizens} 24. happy people on the face of the 

: hour 5 and not only to bring desirable indus-| ¢4tth. 





tries to Chatham, but also to aid in the 
development of the fertile surrounding 
country which contributes so much to 
our prosperity. 

Attendance at meetings of associated 
boards of trade, tourist associations, etc., 
and support of work of general] as well 


aE 
Weekly Bank Clearings 


(In compasison with the sane week last year.) 
EEE 
EASTERN CITIES 


d your auto- BANK MERGERS IN GERMANY 


a car which 





BERLIN.—The general trend of busi- 
ness firms toward mergers makes itself 
felt also in the banking business. No 
week passes without a few mergers 





et us insure 
thus relieve 

























just claims among banks, and the general opinion of| as local interest, thus establishing Week Week 
leading bankers is that these mergers| friendly relations with surrounding end. Wed. end. Thurs., 
are not only sound, but they. will — communities. ahi 31, = 
a great number of banking firms from The Results Obtained Ep cccte) fl wvees rs 
ny of Toronto financial collapse. Especially smaller It is impossible to distinguish what ay Sia eagle 2 500.387 aes oo 
banks in the provinces are trying to im-| . , el 604,962 574.540 
———— prove their position by merging with| '* due to this year’s effort, for those of Q aepeeet OB whe sees BR te 
other institutions, thereby obtaining the| ¥°*"* a¢0 may be bringing results to-| Morir’! °°.."""! 110,614,910 98,617,780 
advantage of a larger working capital day, while those of to-day may bear! oiawa ..... ...-.. 7,028,059 5,866,807 
d th ad of expenses. The merged fruit years hence; but the year has been] Kingston .... ....- 498,122 600,011 
a wea characterized by the establishment of] Pe:erborough 714,066 691,477 
banks, working on a wider and sounder aan ind : i 93.305°241 79,88..861 
KX PREMIUM basi bound to replace in a very| S¢veral new in lustries, a better feeling} Toronto ...... ---+: 305, rye 
eee ae P among our citizens, more active em-| Hamilton ... ..... Anenee® 6a 
g , 
RETURN) short time the small banks, created by a anaes... occ3s 735.546 985,615 
the inflation period, which proved so| Ployment, better trade conditions andj reno 3,160,024 2,178,757 
i fnous to the reputation of banking in| ,the return of many who left us in| iittnener .... 10... "859,490 845,047 
popular 20 pay life ee e repu n e former years, ERARGRAE 2.50 «oes atu  esenans 
; . In regard to your second question, to ee eee ee 
moult: uae Senaee tell the effect on the Bank of Montreal's 234,447,383 207,377,182 
‘ essi business would be a breach of confi- WESTERN CITIES 
Staff G ip dence, and to speak of prestige accruing ‘ 712,000 $ 710,688 
————— to myself must be left to others. Ob- lea ese "~ 578208 55,868,296 
Mr. Fenton, fomerly of Listowel, has| servation, covering several locations te nelle daptaiaiain & 555,806 468,739 
joined the staff of the local branch of | convinces me that wise endeavors to pro- ee RD a 3,926,829 6,521,714 
the Imperial Bank as accountant.—Sen-| mote the public interest are always 8P-| Saskatoon ... ..... 1,468,967 1,859,468 
tinel, Tottenham, Ont preciated and tend to assist the business] Moose Jaw .......- 1,226,390 1,242,488 
ee of those giving their energies to the Fee buveseas ere.aee seers 
——___—_ _____— T. R. Richardson has left the staff of —_ een eee cae ee Calgary... s...0.. 7,108,525 6,941,280 
the Bank of Commerce to take a position| erally gave more attention Si ieied .... wc 4'200299 4,340,702 
with R. C. MeCorkell in the fur busi-| material appreciation of good work On| wodicine Hat ....-. 248,828 261,411 
ness.—News, Prince Rupert, B. C. their behalf, it might induce more to|N, Westminster .... 480,910 632,174 
. t Re give their time and thought not only to/ Vancouver ... ..... 11,394,939 18,457,050 
“oresters Mr. C. H. Munro, who was on the local| boards of trade but to city councils and/| Victoria ... ..-...- 1,480,764 — 1,696,089 
of the Bank of Commerce, left} public work generally. $3,218,344 96,190,092 
last week for Winnipeg, having been It is impossible for anyone to benefit 
transferred to Princess Street branch.—| the commuity without benefiting him-| Total ... ....... $17,665,727 303,567,224 


self and his business, but. success in 
such work always depends on what one 


Ss 


News-Express, Carberry, Man. 























































ries Mr. Founds, of the Canadian Bank of| is willing to give. He who undertakes Monthly Bank Clearings 
Commerce staff, who has left to take his| it for what he can get for himself will 
vacation at Stony Plain, has been ad-| not go far. (In comparison with same month last year). 
vised of his transfer to nee ae the ones, ah = — eee 
Plaindealer, Youngstown, Alta. the pessimistic spiri at is holding > 
5,000 _ eee Canada back, and for the attitude of BASTIRN mes Month of 
Mr. George Stedman, teller in the lo-| the spdilt child who wants everything Dec., 1924 Deec., 1925 
. STEWART cal branch of the Bank of Nova Scotia,| he sees, without being content to wait] palitax, N.S. ..... $13,341,806 $15,546,488 
reasurer has been transferred to the branch at/ until he can earn it by honest toil, to/ st. John, N. B...... 10,805,193 12,086,871 
Shawville, where he commenced his new| substitute the spirit of those forefathers | Moncton, N.B. .. 3,892,497 4,589,972 
duties on Monday.—Courier, Perth, Ont,| who found here a dismal swamp, in-| Sherbrooke, Que. . 8,406,171 3,501,968 
a . a * > . lb ee eeee e . ° 
— fested with ague and malaria, and cheer — Say R. = a —_ oo ras 
Mr. and Mrs. Jos. Davis and children,| fully and diligently, with joy in their| Montreal, Que. 31.887396 82,626,090 
Merlin, holidayed with relatives here.| lives and courage in their hearts, have| Kingston, Ont. ..... 3.299.935 3,498,066 
t. Davis, who has been with the Bank| hewed and dug out of it the most fertile] peterboro’, Ont. 3,608,990 3,830,462 
SECURE of Montreal at Merlin is being transfer-| part of Canada, every trace of climatic| Toronto, Ont. ...... 486,057,890 552,681,992 
Ted to Chatham.—The Times-Advocate,| disease eradicated, leaving all the ad-| Hamilton, Ont. .... 22,485,840 24,309,968 
* Exeter, Ont. vantages and comforts, the extent of| Brantford, Ont. .... 4,197,473 5,642,604 
urance 1S eee : ‘ m to only| London, Ont. ...... 13,534,885 12,991,160 
z ; which their descendants seem to only) “i. Ont. 4.645.627 4.666.502 
Life of Pe Connie — left ~ night to| half appreciate. Windsor, Ont. ..... 13,176,718 15,106,140 
. er parents and sister at Vancouver seiptllasccatioes * caiginatihaliandics 
benefici and will reside there in future. She has For a Better Community 1,224,827,785 1,282,720,137 
hundred transferred to the Canadian Bank} We hope that such a Canadian spirit, weet aes 
of Commerce staff there.—Sentinel,| emanating from Chatham and others WES 
loops, B. C. that are working along similar lines,| port wiiliam, Ont... $5,421,163 $4,829,668 
er years - will in time permeate all Canada and/| winnipeg, Man. .... 324,497,832 393,745,038 
Mr. J. L. James, who has been aceoun-| we look forward to the day when Can-| Brandon, Man. ..... 342.841 3,103,054 
not sur- tant of the Bank of Montreal at Almonte| ada, retaining its exclusive natural raw| Regina, Sask. ...... 20,416,944 27,333,466 
all your By some years, has been transferred to| materials for manufacture at home, con- Moose Jaw, Sask 6,481,087 212-818 
Tockville. His successor is Mr. K. L.| serving for Canadian use its water ee vantaae.  athees 
rgill, who comes from Little Cur-| powers against the day when manufac- Lethbridge a <n 2'684.932 3.772.198 
t on Manitoulin Island—Herald,| ture of those raw materials will tax| Medicine Hat, Alta... 1.465.479  1.723'162 
eton Place, Ont. them to their capacity, preserving our/ Calgary, Alta. ..... 89,492,324 44,941,215 
The Bank of Bee home market for our sae pone Edmonton. Alta. af 22,215,218 24,038.817 
ank of Toronto is now passing| and for what can be produced in Can-| Vancouver, B. C.... 813, 871, 
M P ANY hed Milestone in the history oF its| ada, designing its laws for their proper | WY. Westminster, B. C. cae soars 
C Sten Waterloo. : _ new three-| function of a oe erson -_ a Pinas Ost on varae 
ing is another landmark in| property of the in ual from undue 12,047,866 $611,110,949 
/... Progress of Waterloo. The splendid| interference; but frowning on busy- en vicibiniiinalictte 
24 Premises are situated at the corner| bodies who ask for laws to govern per-| Total ..... ...... 1,736,876,161 1,893,831,086 
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eeds Steady Stream of New 
Citizens; Should Go After Them 


N 





(Continued from page 3) 
ation, the greatest necessity of any|foundiy affected by the blood and 
vusiness, private or national, we know | traditions entering into its composi- 
to be sufficient cap.tal. In modern|tion and institutions, 
ousiness, this seldom means actual| A f.gure used by President Roose- 
cash. it does, however, mean ample|velt to express the idea of fusion of 
credit. And large credit can always|races was that of a “melting pot.” 
be secured for a sound business, if| Though we should not be misled by 
there is sufticient security to stand/a iigure of speeck, I am not sure 
oehind it.: that “smelting furnace” does not ex- 


Cost Less Than Present Burden ion en aspects ove ee of 

Could any business be sounder than pies even more truthfully. If so, 
this? Gent britam and Canada are oe cain _— ep that the ma- 
now singng upwards of 400 mil-| 00 45 prod ed are of such a nature 
tions’ ot doilars annually because of} ji5. o¢ saa 4 maximum propor- 
idle people there and partly idle rail-} 50.) and a minimum of siag. 

3 : sr eek : ring many years of smelting ex- 

ways here. ‘The conditions causing perience, I have n eae 
these worse than dead losses have] \oincs to iss eves xnown any 
; ue from the furnace 
continued ior such a length of time,| . out that were not already i 
and the immediate outlook is such, as sortean ean ot already in the 
-o make it highly probable that little a 
or no last.ng relief will be edxperi- We Need Men of Faith 
enced in the near future, unless the} There is since the war a strong 
-onditions are corrected. If the pro-|tenueney to criticize our jeauiny 
per sicps are taken, Canada can fur-| men or great vision, whose faica in 
nish to these people the opportunity} Canadas iuture was aimost  un- 
which wi enable them, on the aver-} vyounaea and who pianned to make 
age, to earn a good living and to add|.he zuch century tur Canaaa a pe- 
-to the surplus capital of the country] riod of growth sucn as tne iyth had 
so as to further develop it. The ex-|peen tor the United States. nis 
isting capital of Canadians was prac-| criticism is both unwarranted ana 
tically all accrued in this way. Very] unjust. No one outs.de of surope 
few people brought any  serious}|io:esaw tne world calamity. Unuin- 
amount of weaith.to Canada when] .e.iupted growth sucn as preceded 
they settied’ here. As population in-}.y14 wouiu py now have shown their 
creases, below the saturation point,| spiendia visions in course of rapia 
the growth of capital, if there is a} uuiunent, Ali great enterprises ne- 
constant output of effort, accelerates.|cvessitate cap.tal expenditure beyond 
Our fathers, on farms remote from] .ne needs of the immeaiate present. 
marketing tacilities, found ‘that their] ne greater the enterprise the longei 
economic efforts counted at times for} naturaliy becomes the per.od betore 
very little. To give these needy peo-}.ne new piant and aeveiopment can 
ple an opportunity to develop the] ve iuuy and erticientiy used. This 
latent wealth of our country is surely|is net intended as an argument, pro 
a business of the soundest and san-} or con, regarding public ownership ou 
est type and one worthy, in the very] our national rauways. We uo, now- 
highest sense, of any credit necessary| ever, need the vision, foresight and 
to carry it on. I can conceive of no| courage of tnose iarsighteu men 
safer national investment. But if,| who airected Canada’s national poli- 
at the same time that we place these} cies a quarter cen.ucy ago snouia be 
peopie in position to add to their own| restored. We have now nad time to 
and the nat.onal wealth, Great Brit-| ,ecover from the shock of the 
ain and Canada can automatically] wor War. The mantie of our for- 
sean the slate of their two great|mer great leaders must be wurtuny 
annual dead losses—the dole and the|taken up and their splendid project 
railway ceficit—which may go on|of deveioping and peopling Canada 
indefinitely unless steps are taken to} must be eiticientiy car:ied to success. 


root out their cause, then we shall e ‘ a : 
have for the investment these addi-| Canadians Must Start Discussions 
It is morally certain that under ex- 


tional factors of safety. There is at 
isting conditions in Great britain, a 


present, as we all know, much fully 

justified prejudice against taking! most hearty welcome, with liberal fi- 
{urther national risk, But this should] nancial assistance, will be extended 
not prevent us from weighing care- 
fully the best means of protecting 


the investment already made, 
Reducing the Costs to Zero 


If propef precautions are _ taken, 
generous credits to worthy in-coming 
cit.zens, many of whom will need 
them in order to establish their homes 
in Canada, such credits to be granted 
with easy conditions of interest and 
apital repayment, will prove to be 
ar-sighted business of the soundest 
kind. Such a system of loans, under 
carefully safeguarded arrangements 
.or security and collection, will, I am 
sure, prove to be necessary in secur- 
ing a rap:d increase of prosperous 
people. These credits, if made return- 
able in easy instalments, will soon be- 
come circulating and will in this way 
gradualiy reduce the national risk to 
zero, 

If such a carefully worked out sys- 
tem of financial aid resulted, w.thin 
a few years, in closing up those two 
national financial sink-holes here and 
in Great Britain—the dole and the 
railway defi-it—surely the risk would 
have been well-advised, even if there 
should prove to be some loss of in- 
terest or of capital. The tota) of such 
losses sureiy could not approach the 
present absolute loss of upwards of 
400 miliions of dollars the two nations 
are now pouring annually into these 
two bottomless pits. 


Remedy Lies in Our Own Hands 


The financial aspect of this great 
question is the most fundamental: 
the undertaking must be financially 
sound or it cannot succeed. But, as 
{ have already pointed out, cold fig- 
ures are not the only side of this 
intensely human problem. The cruel 
suffering, the biasted hopes, the 
gradual demoralization of some mil- 
lions of our kindred in the mother- 
iand, whose lives through no fault 
of their own have become aimless, 
useless and a burden to themselves 
and others, are aspects of this soul- 
Stirring question which cannot be 
considered by any real man, without 













































































operation, 
why the far-sighted 
Britain should specially favor 


the great Dominions, Canada is 
nearest to her in geographic as well 


like many children when tiey are 


Dominions of the so-called British 
Empire have recently developed a kind 
of hypersensitiveness, not far re- 
fthoved at times from touchiness, in 
dealing with the mother country. 
Statesmen in Britain are too tactful, 
no matter how strongly they may 
favor large scale co-operation with 
Canada in such a scheme as we are 
sonsidering; to take any initiative. It 
‘s for Canada.to invite discussion of 
this great question, so vital to both 
countries in its many implications, 
and it is for the Canadian press to 
begin the discussion fully and 
frankly of its many phases and as- 
vects. 

It is gratifying to note recent 
statements in the Canadian press to 
the effect that assistance in transpor- 
tation is offered as an inducement to 
come to Canada. This is a good first 
step, but only a first step. Condi- 
tions have so changed in the past ten 
or fifteen years, that more far-reach- 
ing plans than this will prove to be 
necessary, both here and in England 
if the common enterprise of nation- 
building in Canada and bringing re- 
lief in England is to produce results 
commensurate with these great pur- 
poses. It may be wise thus to fee’ 
the way carefully, provided that not 
too great hesitation and delay, follow 
any failure or slowing down of the 
movement of people resulting from 
this initial step. The plant exists. 
The needs on both sides are great. Let 
there be no hesitation in providing 
adequate organization and financial 
credit to validate the investment al- 
ready made and to meet the existing 


kindling in him the deepest sorrow| ?eeds. ; 
and sympathy. Nor is it possible for More Rapid Increase in Wealth 
any one, who loves and respects Brit- It seems incredible that there 


ain for her great accomplishments of 
the past in spreading justice, free- 
dom ‘and the arts of civilization, and 
for the even greater responsibilities 
she has accepted for the future, to 
avoid a feeling of anxiety and dread 
lest this condition may not soon be 
corrected, lest this wasting disease 
eating at the very heart of the Em- 
pire may not soon be eradicated. But 
it can be and it must be. The remedy 
lies in our own hands. And Canada 
has everything to gain and nothing 
to lose by offering co-operation with 
the mother country whole-heartedly 
and generously in this great inter- 
national undertaking. 


Establish a Smelting Furnace 
No greater opportunity ever came 
to any people. But if as a nation, 
we are without vision or without in- 
itiative, it will avail us nothing. Not 
merely the economic position, the 

very destiny of our nation will 
affected, if we seize this opportunity 
to the full. Likewise, the destiny of 
the Empire must be profoundly in- 
fluenced by our decision in this 
crisis. Further, though our power of 
mental vision is restricted, yet we 
may feel sure that the future posi- 
tion in the world of a virile nation, 
such as must develop in our climate, 
situated geographically in a _ strat- 
egic position between Europe and the 
Orient as Canadians are, will be pro- 


should be any doubt or hesitation con- 
cerning the economic prudence of pro- 
viding large numbers of people with 
the opportunity and means of creat- 
ing wealth. This is not the place to 
enter into a discussion of the various 
factors entering into the concept oi 
wea'th, as understood by the econo- 
mist. It does seem, however, so clear 
as to be almost axiomatic, that, in a 
country as far below the saturation 
point in population as Canada is, 
wealth must increase with each in- 
flux of intelligent, industrious people 
in a ratio greater than that of the 
increase in population. This more 
rapid rate of increase in wealth than 
in population is accounted for, — 
by diminished distances; partly by in- 
creased variety in production; partly 
by improved organization as interven- 
ing distances are narrowed; -partly 
by greater and more efficient use of 
public utilities without proportionate 
increase in capital cost and cost of 
operation; partly by improvement 
arising from research, increased edu- 
cational facilities, and example; and 
partly by_the possibility of utilizing 
to advantage nature’s greater stores 
of materials and energy which can- 
not be made available when popula- 
tion is smaller. A little careful re- 
flection will give some insight into 
the extent to which these factors have 
contributed to the marvellous accel- 
eration in the growth of wealth in 









to any reasonabie, broad scaie plan 
from Canada, looking to their co- 
There are many reasons 
statesmen of 
r the 
settlement of a large proportion of 
her excess populat.on in Canada. Of 


as in many other relationships. But, 


just reaching adolescence, the great 





the United States during the past 
half century. Such factors as tnese 
must contribute to the growth of 
wea:th in Canada in the same way as 
they have done in the preat republic. 


Will Bring Americans Here 


We hear and read much discussion, 
some of it based on facts and some 
with an exaggerated political bias, 
regarding our loss of population to 
our great neighbor. Our common lan- 
guage, our common origin, our good 
international feeling, the concentra- 
tion of most of our people along or 
near the international boundary, and 
above all the great hive of prosper- 
ous industries centred between the 
Ohio River and the Great Laxes, con- 
stitute together an aimost irresist ble 
magnet to the ambitious young man 
whose optimism too frequently sees 
all of the advantages and few of the 
disadvantages. These are conditions 
we cannot change. But we can set 
about counteracting the magnetic 
pull. I? the United States had ony 
one-twelfth of their present popula- 
tion, the hustle and bustle, the stir 
and whirr of economic life, which so 
attract the young, would be no greaier 
there than here. But, if we determin- 
ediy set about making Canada a great 
nation, by bringing in the necessary 
people to- develop this country, a3 
happened over there when their popu- 
lation was no greater than‘ours, these 
conditions will soon be reasonably off- 
set. In fact, because of their ap- 
proaching congestion of population, 
and of our greater opportunities for 
pioneering, we are likely in future to 
gain more people from the States 
than we lose to them. 

We have then knocking at our doors 
one of the greatest opportunities chat 
ever came to any peope. Seldom 
have the paths of duty and of self- 
interest in any great national crisis 
appeared to coincide so closely as on 
this occasion. Will our recently 
elected representatives, to whom we 
have entrusted the conduct of our 
national af/airs, continue to line up in 
petty warring groups, so that our na- 
tional leaders will be reduced to help- 
lessness. or will they join hands on 
this fundamental national issue, which 
‘ies at the root of nearly all the minor 
issues around which those _ petty 
struggles are being waged? If*they 
will only organize this great piece of 
national business’ efficiency, an 
promptly and effectively begin its 
| execution, thé Canadian people will 
feel satisfied and will be reasonably 
certain that but little time or energy 
will be wasted on by-plays and side- 
issues. As this should be the chicf 
government business for the next gen- 
eration, it is important, for its suc- 
cess and continuity, that al parties 
should agree on the broader outiines 
of policy in regard to it. Implied in 
and contributory to the successful 
carrying on of this will be found nec- 
essarily the efficiency of most other 
departments of the country’s affairs, 
both Dominion and Provincial. 


Confidence and Stability Needed 
In any complex undertaking, 





























state or the management of a great 
business enterprise, there is usually 
discernible at any period of its his- 
tory some one controlling principle 
or policy that should be followed. If 


activity falls into its proper place and 
is easily seen in its true perspective. 
But if there is failure to grasp this, 
all becomes conflict and co ion. 
Everything great or small. loses its 
relative importance. Minor matters 
become major and major, minor. The 
ship of state or of business is with- 
out a compass or rudder, drifting now 
with this current now with that, head- 
ing everywhere and going nowhere. 


clear-cut leadership becomes impos- 
sible. Confidence and stability are 
completely lacking. Enthusiasm, or 
even interest, in their work by subor- 
dinates no longer exists, since every 
one instinctively feels the want o. 
firmness of step, the lack of continu- 
ity of policy. the shiftiness and shuf- 
fling, which have to be substitute 
clear-cut consistent instructions, lead- 
ing to definite progress. 

In view of what has already been 
said, the speaker will hardly need to 
say formally that he believes the mas- 
ter need of Canada at the present time 
to be that of increasing its population 
from western European, and under 
present conditions chiefly from Brit- 
ish stock. This is a matter of the deep- 
est concern to both the Dominion and 
the provincial governments, and one 
on which they, or at least most of 
them, may well-join hands. 

For many reasons we cagnot expect 
the haphazard growth of population 
in the United States during the past 
fifty years to be repeated in Canada. 
Any policy or no policy in regard to 
this great question until quite re- 
cently mattered little over there. Be- 
fore the Great War, the same was 
nearly as true in Canada. This may 
account for the failure of off leaders 
so far to place this question in its 
proper relative importance. If the 
riew herein expressed as to the im 
portance of this question is correct, 
and I believe thousands of my fel- 
low-citizens who are anxiously con- 
sidering the highest welfare. of their 
country will agree with me that it is, 
realization of this changed condition 
may help to furnish some insight into 
the present confused political situ- 
ation. 

In discussing such highly complex 
and difficult questions, any state- 
ments suggesting dogmatism can only 
serve to reveal the conceit of their 
author. I hope that this brief paper 
may be of some slight assistance’ in 
focussing attention on what appears 
to-me to be “Canada’s Greatest Pres- 
ent Need.” 





TIMBERS ON THREE CARS 


VANCOUVER.—Probably the longest 
timber ever shipped over the Canadian 
Pacific in any quantity will leave here 
when a large consignment of dressed 
timber 100 feet in length will be export- 
ed to Illinois. Three flat cars are re- 
quired to accommodate esch length of 
timber. 





this is clearly grasped, everye other 


Vacillation marks every activity and — 
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whether it be the government of a | 
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RAILWAYS IN NO 
POSITION TO CUT 


GENERAL RATES 


This Point is Made at Open- 





ing Session of Hearing 
at Ottawa 


From Our Own Correspondent. 
OTTAWA.—The __ general 


periodical sittings of the railwa 
commission, and third and fo 


places on the order paper were occu- | 
pied by two items to which were at- 


tached the note: “General rate case. 


This inquiry, which is sometimes 
was 


called the “equalization case,” 
ordered by the government last June 
at the time when ore brought 
the Crow’s Nest agreement u 
to date and gave the commission full 
control of rates except in grain and 
flour moving eastward from the 
prairies. As a result of an invitation 
issued by the board last July, there 
have been eighty complaints submit- 
ted for hearing, and some 
representations are yet to be filed. 
The chairman of the commission, 
Hon. H. A. McKeown, intimated at 
the opening that it was the intention 
of the board to take up first some 
of the individual cases with a view 
to clearing the way for the general 
issues to be raised as between prov- 
inces and between different section 
of the country. . 

E. P. Flintoft, K.C., for the C. P. R., 
directed the attention of the board to 
the fact that among the eighty com- 
plaints put in there were many “dead 
ones,” upon which the judgment of 
the commission had already been 
rendered. He thought the railways 
should not be put to the trouble of 
answering these in detail; and it was 
agreed that in the submissions put in 
_— railways, they should indicate 

complaints which they regarded 

as being in this class. 


No Time to Cut Rates 


Mr. Flintoft further called atten- 
tion to the financial situation of the 
railways and remarked that it was 
a matter of “public notoriety” that 
the railways as a whole were in no 

sition to have their revenues cut. 
t was of/ paramount importance to 
the country, he pointed out, that an 
efficient railway service should be 
maintained. Therefore, he said, if it 
was found that certain rates were 
too high and they had to be reduced, 
it would then be necessary to make 
provision from some other source to 
replace the revenue thus taken away 
from the railways. 

During the discussion of the pro- 
cedure to be adopted Transportation 
Manager Marshall, of the Toronto 
Board of Trade, expressed the view 
that the discussion of individual 
cases was necessary to bring out the 
principles of the rate structure, and 
to this Mr. Flintoft gave assent. Mr. 
Marshall then ramarked that there 
had been representations from the 
West for general reductions, to 
which Mr. Flintoft replied that, if 
effect were to be given to those rep- 
resentations, readjustment would be 
necessary in the East. 

Alistair Fraser, Canadian National 
counsel, supported the general stand 
taken by Mr. Flintoft, and went on 
to point out that the reply of the 
railways to individual complaints 
might depend on what changes were 
made in the general rate structure. 

Chairman McKeown assented to 
this point of view and explained that 
it was intended to take up individual 
cases only as they affected the gen- 
eral principles, and intimated that no 
specific cases affecting general rates 
would be decided until the general 
principles of the rate structure were 
settled. In this connection he, of 
course, reserved the right of the 
board to deal with emergency cases. 





How Manufacturing 
Is Growing in West 


WINNIPEG.—Winnipeg is assured 
of a new factory for the manufacture 
of garden tools and light farm im- 

lements, according to a statement 
by J. M. Davidson, secretary of the 
industrial development board of Man- 
itoba. Gustav O. W. Nordblom, a 
Swedish manufacturer of steel pro- 
ducts has gone to Chicago to pur- 
chase such equipment for the factory 
as cannot be obtained in Canada, and 
it is anticipated that the factory will 
be opened in February. Mr. Nord- 
blom has already received advance 
orders for his products, which will 
include hay and garden forks, hoes. 
rakes, steel farm fence posts, and 
other similar articles. He finds the 
local situation encouraging, and 
wholesalers have shown a keen in- 
terest in the establishment of this 
factory. 


Montreal Wholesalers 
In Big Grocery Merger 





From Our Own Correspondent. 

MONTREAL.—Two of the largest 
wholesale grocery firms in this prov- 
ince were merged this week when 
Hudson, Hebert and Company pur- 
chased Chaput Fils et Compagnie. 
The two businesses will continue as 
individual units until February 1 
when they will then be co-ordinated. 

This news, it is understood, simply 
presages a movement leading to the 
amalgamation through purchase of 
other of the leadin ry whole- 
salers in Montreal—it poset that 
all the Montreal wholesalers in busi- 
ness in a large way will be bought 
out and that eventually a leading 
firm in the city of Quebec will be ab- 
sorbed also. this be the case, se- 
curities in the new corporation may 
be offered to the public. 


inquiry 
into railway rates started here this 
week under very modest circum- 
stances. It was one of the regular 





Canadian Pacific net earnings 
showed an excellent advance in 1925. 
To the end of November the increase 
in net earnings totalled $1,830,043. 
Net earnings for December have not 
yet been figured out. Judged by the 
large increase in gross earnings in 
December, and the line’s consistent 
record of operating economies, the 
increase in net earnings for the 
year should considerably increase the 
total as at November 30. The in- 
crease will be well over $2,000,000. 

Another substantial increase was 
reported by the Canadian Pacific 
Railway in its statement of gross 
earnings for the last ten days of 
December. Traffic receipts for this 
period amounted to $5,398,000, an in- 
crease of $1,102,000 over the corres- 


Canadian Pacific Net Earnings 
for 1925 at Least $2,000,000 Up 
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ing made during the month of De- 
cember was progressively better from 
week to week, the increases for the 
four peyiods reported on rising as 
follows: Increase in traffic receipts, 
first week $903,000; second week 
$1,039,000. third week $1,050,000; fi- 
nal ten days $1,102,000. 

The total traffic receipts for the 
month of December aggregated $19,- 
286,000, this being an increase of 
$4,094,000 over 1924, and the highest 
total for any December since 1920. 
While the increase in gross will prob- 
ably not altogether result in a cor- 
respondingly large increase in net 
earnings, it may be expected, never- 
theless, that the net earnings for 
December will show a substantial in- 
crease over last year’s total of 


ponding period of 1924. The show-| $3,729,301. 





The Foreign 


Exchanges 


Conducted by 8. J. ZACKS. 





A buoyant tendency existed for the 
most part in the foreign exchanges 
during the past week until Tuesday 
when a reaction set in. Of outstand- 
ing interest was the weakness of the 
Canadian dollar, which reached a new 
low of 3-16 of 1 per cent. on Tues- 
day. Traders expect the discount to 
go still further down, and there is 
considerable comment as to how low 
it will go. The 1925 low of 15-32 
per cent. discount was reached on 
January 19, but the outlook for Can- 
adian funds at that time was better 
than at present. On Wednesday Can- 
adian funds were strong and the pre- 
mium on N. Y. funds was 1-8 of 1 
per cent. Traders realized that pres- 
sure on Canadian funds would ease 
by the end of the month and this 
helped to maintain Canadian funds. 

The nt Canadian discount has 
been brought about by several fac- 
tors. First of all Canadian banks 
have large reserves for which there 
is no immediate outlet in Canada, 
and which are being temporarily sent 
to the New York money markets. 
Furthermore exports of grain, etc., 
have fallen off while imports of coal 
and steel are quite heavy at present, 
causing an adverse flow of funds. In 
addition, our long term foreign bor- 
rowings have been rather light. The 
pressure, however, on Canadian funds, 
it is expected, will have subsided by 
the end of the month, since payments 
for coal will fall off. Payments to 
Canada against spring exports in 
wheat will soon begin, and cheap- 
ness of Canadian dollars will prob- 
ably specd up purchases. 

The French situation was easier 
during the past week and the franc 
was firmer, fluctuating less violently, 
but the outlook is not improved and 
when the chamber meets on Janu- 
ary 12th there will no doubt be a re- 
turn to uncertainty. What France 
needs is less oratory and firmer lead- 
ership. The possibilities of the par- 
ties working together are not very 
bright, and if Briand fails, doubtless 
there will be an appeal to the people. 
In the upshot a new leader might 
come to the surface. In the mean- 
time French industrialists who are 
selling in foreign countries experi- 
ence great difficulties in quoting 
prices. Many who sell in Canada 
quote dollar prices for ‘their goods 
and do not guarantee their prices. 
This has put a check on the sale of 
French goods in Canada, and no doubt 
a similar condition exists in other 
countries when France exports. : 

On Wednesday the whole exchange 
market showed strength, Brazilian 
funds closed 47 cents higher over 
the previous week. Considerable in- 
terest was also taken in the Japan- 


ese yen. 
NEW YORK FUNDS 
Last year 

High Low High Low 
Dec. 30 - 7-64 3-32 1-4 7-32 
DU GE padsecee 7-64 7-64 1-4 3-16 
Jan. 4 . 11-64 38-16 scan subs 
SOR Rises acces 3-16 56-32 3-8 11-82 
Re ee 6-82 1-8 11-32 11-22 


STERLING, FRANCS, AND LIRE 


Sterling Francs Lire 
Close Close Close 
Dec. 30 +» 4.8511/16 3.71% 4.04% 
SINE. ‘ox. eveadul 4.85% 3.75 4.01% 
SE eke eigen 4.85 15/16 3.83% 4.04% 
a sbttiduse> 4.85 8.811%, 4.04% 
oh,  wacesnas be 4.857 3.86 4.04% 
OTHER EXCHANGES 
Close Close 
Par Dec. 29 Jan. 6 
19.30 TD ose a, soeed 4.04% 4.04% 
23.82 SD a chase cat 23.88 23.84 
82.45 Brazilian ... .... 14.40 44.87 
19.30 a en 4.54 4.54% 
49.85 ND. Aa lo avasih ooes 43.67 


NEW LAKE SUPERIOR CORPORATI 
VICE-PRESIDENT 7 





James W. Gemmell has been appointed 
vice-president of the Lake Superior Cor- 
poration and Algoma Steel Corporation 
of Sault. Ste. Marie, Gat, in charge of 





finance and accounts of both corpora- 
tions and subsidiary companies. He re- 
mains treasurer of the Lake Superior 
Corporation. 





SALE OF POPLAR TIMBER 


TENDERS WILL BE RECEIVED by 
the undersigned up to and including the 
8th of February, 1926, for the right to 
cut the Poplar Timber, approximately 
one-half million cords, on certain areas 
in Townships within the Districts of 
Sudbury, Cochrane and Temiskaming, 
subject amongst other conditions to the 
manufacture of same into finished prod- 
ucts within the Province of Ontario. 

FURTHER PARTICULARS may be 
obtained upon application to the under- 
signed or Deputy Minister of Lands and 


ts. 
re JAMES LYONS, 
Minister of Lands and Forests. 
N.B.—No unauthorized publication of 


this Notice will be paid for. 
TORONTO, January 4th, 1926. 


The International 
Nickel Co. 


A quarterly dividend of one and 


one-half per cent. on the Preferred 
Stock has been declared this day pay- 


able February 1, 1926, to the Pre- |- 


ferred Stockholders of Record at the 
close of business January 18, 1926. 


JAMES L. ASHLEY, 
Secry. & Treas. 


New York, January 4, 1926. 


BELDING--CORTICELLI 


Dividend No. 5 

The Directors of Belding Corticelli, 
Limited, are making a distribution from 
the earnings of the half year ended No- 
vember 30th, 1925, of 3% on the Common 
Stock of the Company, payable January 
15th, 1926, to Shareholders of record 
January 5th, 1926. 


By order of the Board. 
J. P. KENNEDY, 
Acting Secretary. 


THE BELL TELEPHONE 
COMPANY OF CANADA 


NOTICE OF DIVIDEND 


A dividend of two per cent. (2%) 
has been declared payable on the 15th 
January, 1926, to shareholders of 
record at the close of business on the 
23rd December, 1925. ® 


W. H. BLACK, 
Secretary-Treasurer. 
Montreal, 25th November, 1925. 


DIVIDEND NUMBER 145 


Hollinger Consolidated 
Gold Mines, Limited 


(No Personal Liability) 

A dividend of 1.6% on the outstand- 
ing capital stock of the Company has 
been declared payable on the 28th day 
of January, 1926, on which date cheques 
will be mailed to shareholders of record 
at the close -of business on the 12th day 
of January, 1926. 

Dated the 5th day of January, 1926. 

I. McIVOR, 
Assistant-Treasurer. 





—DO YOU NEED CAPITAL TO 
expand your business? 
ORGANIZE, REORGANIZE, 
incorporate and finance indus- 
business propositions any- 
Expert staff of 


trial 


where in Canada. 
financial men at your disposal. 
Stock selling campaigns managed. 
Bank references. 


OCATORS, INDUSTRIAL FIN- 
ANCIERS, 331 Bay, Toronto. 









Montreal, December 28, 1925. 





| 


of Commerce 


T= Annual Meeting of the Share- 
holders of this Bank for the elec- 
tion of Directors, and for other busi- 
ness, will be held at its banking house, 
Nos. 23 to 25 King Street West, 
Toronto, on Tuesday, the 12th day of 
January next. The chair will be taken 
at 12 o’clock noon. 
By order of the Board, 
JOHN AIRD, 
General Manager. 


Toronto, 
November 27th, 1925. 
SSS ————eeEeEeEeEeEeEesess 


The Bank of Toronto 
ANNUAL MEETING 
The Annual General Meeting of 
shareholders of this Bank will be held 
at the banking house of the institu- 
tion, corner of King and Bay Streets, 
Toronto, on Wednesday, the thirteenth 
day of January next, the Chair to be 
taken at noon. 
JOHN R. LAMB, 
General Manager. 


Toronto, November 30, 1925. 
Howard Smith Paper 
Mills Limited 
Dividend Notice on 
Preferred Stock 





Notice is hereby given that a divi- 
dend of 2% on the Preferred Stock 
of the Howard Smith Paper Mills, 
Limited, has been declared for the 
quarter ending the 31st day of De- 
cember, 1925, payable on the 20th day 
of January, 1926, to shareholders of 
record at the close of business on the 
9th day of January, 1926. 


By Order of the Board, 


HAROLD CRABTREE, 
Secretary. 


Securities firm requires manager 
with experience in unlisted se- 


curities. Applicants to state fully 
previous experience, salary re- 
quired, and full details, (which 
will be treated confidentially), 
otherwise not considered. 

Box 3, Financial Post, 
153 University Ave., Toronto, Ont. 


| Exact Information Will Enable - 





re” 


The Canadian Bank | ‘°°? Mortgase € 





January 8, 1926 


Mortgage Company| 1 he Dominion 


ae Notice is hereby given that the 
otice is hereby given that a Dividend | Annual General Meeting of the Share. 
{ Two and one-half ., bei Share. — 
the rate of Ten per cant ner ane at | holders will be held at the Head Offies 
upon the paid-up Capital Stock of this|of the Bank, in Toronto, on Wedneg. 


Company, has been declared for th - yee | 
rent quarter, together with a hades tar day, 27th January, 1926, at twelve _ 

































































the ys of wae oes —, —_ poyeble o’clock noon. ae | 
on ist January, , to Shareholders of oe 
record on the books of the Company at By Order of the Board. ie 
the close of business on 15th instant, C. A. BOGERT, & 


By order of the Board, 


WALTER GILLESPIE, General Manager, 


Manager. | Toronto, 20th November, 1925, x 








Town Debentures |Pominion Festile  Commpenya 
Im! al 

Tenders for $15,000, 5%, 30-year  ibnieemenn a 
Town of Westville School Debentures} 4 piviaena of Gani eee ~ see | 
will be received by the undersigned per cent. (1% %) on the Preferred & - 
up to and including Friday, January h Sane mens oe e = mpany, Limite 
8th, 1926. The Town does not bind| gist December, 1925, parable Jenne 


‘ accept the highest or any/ 15th, 1926, to shareholders of recog 
i P g y 81st December, 1925, 


By order of the Board. 
THOS. W. MURRAY, JAS. H. WEBB, 


Town Clerk, Secretary-Treasu: 
Westville, N.S. |‘Montreal, November 25th, 1925. 


CITY OF REGINA 


SASKATCHEWAN 
5% Debentures 
$254,360.00 


Sealed Tenders endorsed “Tenders for Debentures” will be received 
the Office of the City Commissioners, City Hall, Regina, Sask., up to eley 
o’clock A.M., Tuesday, January 26th, 1926, for the purchase of the follow 
five per cent. Sinking Fund Debentures: 





















Purpose Amount Term Dated . 
PURO 9563 ices chee tie keantin $178,000.00 15 Yr. January Ist, 
POIOUENE ac dnc t cast tweed Ceaeae 5,300.00 15 Yr. ™ 
Domestic Sewer ............. aos 9,400.00 30 Yr. “ 

Comerete Walk... cc cais catchers 25,700.00 15 Yr.: $9 

WU GROE DEMM nac.. 6 is dec 4 800 ka ee 10,960.00 30 Yr. . 

CONOR eas. ii edd baesadrcts 25,000.00 30 Yr. October Ist, 
$254,360.00 


Alternative bids are requested: 
(1st) On the basis of both principal and interest payable in New Yorke 
Montreal, Toronto, Winnipeg or Regina at the holder’s option. el 
(2nd) On the basis of both principal and interest payable in Montre 
Toronto, Winnipeg or Regina in Canadian Currency only. 
Tenders may be for the whole or any part of the issue. ; 
The bonds are a direct obligation of the City at large and: are issued 
Coupon form with interest payable semi-annually and principal at date 
maturity. 
Provision is made for the registration of principal only. 
The right is reserved to reject any or all proposals. 
Further information will be furnished upon application. 


D. D. ROSS, 
City Treasurer. 


. 
ee oo ee Sw we ~ 


You to Control Sales Costs. | 


Leas the past few years sales costs have con- ‘ 
stantly been rising. This has been chiefly due to } | 


a rising wage scale. But improved methods of machines 
have kept production and administrative costs within 


control. 


If you can obtain accurate knowledge of markets and 
buying habits you can control sales costs and plan a sales 
program. This will enable you to establish for your 
goods a fair price which will include a fair profit. High 
sales costs merely increase prices or decrease profits. 
They do not increase values. 


trie The MacLean 


representing their business papers spread out over 
Canada. These men are constantly in touch with the 
latest developments and the current needs of all indus- 
tries covered by their business papers. They can give 
you facts and figures about your markets that will form 
a sound foundation for planned selling. 


If you are concerned with the increased cost of selling 
enlist the co-operation of any of the business papers 


listed below. 


The MacLean Publishing Company, Limited 


143-153 University Avenue, Toronto 


Canadian Grocer 
Hardware and Metal 
Dry Goods Review 
Men’s Wear Review 















Publishing Company have trained men 




















Publishers of 


Power House 
Canadian Machinery 
Canadian Foundryman 
Drug Merchandising 





Bookseller and Stationer 
Printer and Publisher 
Sanitary Engineer 

Canadian Automotive Trade 








: January's, 1926 
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k, in Toronto, on 


January, 1926, at twelve 


of the Board. 


General Manager. 
th November, 1925. 
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:%) on the Preferred Steck 

Textile Company, Limitoc 
fared for the quarter ending 
er, 1925, payable January 
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f the Board. 


JAS. H. WEBB, 
Secretary-Treasurer, 
vember 25th, 1925. 
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Receiving offices at Hamilton, where 3 National Cash Registers are used. 


‘It is a source of great satisfaction to know that we have the safest known sys- 
tem operating so satisfactorily in our tax department.”’ —Mayor Treleaven 


hit ‘fe Herbert Hopper, Collector of Taxes for the City of Hamilton, states: — 


“We have had our National Cash Register Accounting System in operation since 
F saly 2, 1925. During this time we have handléd upwards of $5,000,000 in taxes and 
other payments. With this system we have absolute control over payments and 
accounts. 


With the National Cash Register System :— 





1. No person can be given an official receipt for 
payment unless the Municipality has an exact 
record of the transaction and the money. 


2. The totals of the money recorded are kept under 
lock and key and we know, independently of 
the cashiers, just how much money each cashier 
must account for. 


8. Each of these registers records and provides 
separate totals for our convenience. 


4. The Cash Register printed figures on the tax 

“ae, which is in duplicate, constitutes the tax- 

ayer’s official receipt, a serial number of which 

is recorded and identified on our machine audit 
sheet or cash book. 


5. Both Municipality and cashier know each night 
that each cash payment has been properly re- 
corded and proper receipt given. 


6. We can ascertain at the moment the amount 
collected for current taxes, arrears and penalty 
and interest. 


7. The National Cash Register System is the centre 
of control in the Tax Department. We are 
securing control of accounts and protection for 
both Municipality and cashiers that is not pos- 
sible with any other system, and the Mayor, the 
Board of Controi, and the Finance Commis- 
sioner are all very ‘well pleased with the results 
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From the “We are really protected by the National Cash Register System 
Hamilton Spectator and would certainly not care to operate in the old way again.” 
Cashiers 





TORONTO - 





of July 20, 1925 Ross Patterson — Harry Amer — Fred Snelling 


gary 8, 1926 THE FINANCIAL POST 





The N ational Cash Register Company of Canada, Limited 
CANADA 


Offices in all the Principal Cities of the World 





jc of Hamilton has new System in Tax Department 


Gives Muncipality Absolute Control and 
Check on all Tax eas and Accounts 


CITY OF HAMILTON—TAXES : CITY OF HAMILTON—TAXES 
1925 H. HOPPER, Collector of Teses 1925 + 1925 H. HOPPER, Collector of Tases 1925 


City Hall Office Hours trom Sam tw Spm Seturdeys 1 Cup ta Office Hews tom 9 om to Spm. Senntave close 12 
(Chequers to be marked sod made payable to a banat faa in ‘ Chequer to be marked ond ends penstte an Oiketer <0 fot Beet 


ur Jon Doe No.. S%>. Jehne avenue 52 Mn. PSs No... 8%_ Janne AveRA Street 
Conseentive Ho 080 wate = 5H ' Consecutive No. s04es0 ....Wartte 


roo 

This portion of notice to be used tor Second instalment receyt, of other 
imstalment has been paid 

POR PENALTIES AMD FURTHER PARTICULARS SEE STATEMENT OF BACK OF THES NOTKE 


Assessed Valae of Real Property 


Total. ..; {| _ FIRST PAYMENT DUE tet JULY, 1925 
’ 


Interest and Penalty on arrears of this instalment 
Amoust for Cement Walk 
Amount for Roadway 
Amount for Curbing 
Amount for Snow Cleamng 
Amount for Weed Cutting 
Amount for Street Extensions 
Amount for Area Rental 
Amount for Sanitary Convenences 
Amount for Encraachments 
Total amount of tases levied for 1925 haved on Assess 
ment made im 1924 
SECOND PAYMENT DUE ist SEPTEMBER, 1925 
Overdue on first payment 
Interest and Penalty, see back of this Notice 
DO NOT DETACH DUPLICATE * 


PAYMENT OF ae IN FULL may be made at Branches of 
the Chartered Bank jamilton. Their receipt being © valid ' 
Dr a RCN RP RBD Hs : NATIONAL CASH REGISTER FICURES preted betew ore official receipt tes eemvent 
emowet paid ot Tes Office, Cay He. 
AMOUNT PARTICAARS CON. NO. SERIAL HO watt 


Reproduction of Tax Bill with Duplicate as used by 
Municipality of Hamilton, National Cash Register 
System figures make official receipt. 





The National Cash Register System 
What it does:- 


Provides absolute mechanical control 
of accounts. 


Checks accuracy of cashiers. 
Gives a quick balance. 
Protects cashiers. 


Protects original entry at source of 
revenue. 


Protects the Taxpayer. 


Reduces errors to a Minimum. 








Government, Provincial and Municipal Offices 
Equipped with National Cash Registers: 


Dominion Government City of N. Vancouver, B.C. 
Province of Alberta City of Nelson, B.C. 

Province of Saskatchewan City of Winnipeg, Man. 

Province of Manitoba City of Portage la Prairie, Man. 
Province of Ontario City of St. Boniface, Man. 
Province of Quebec City of Sydney, N.S. 

Province of Nova Scotia City of Sudbury, Ont. 

City of St. Catharines, Ont. Township of York, Toronto, Ont. 
City of Hamilton, Ont. Sheriff’s Office, City of Toronto 
City of Montreal, Que. Montreal Law Courts, 

City of Sherbrooke, Que. Montreal, Que. 
City of Saskatoon, Sask. Montreal Registry Office, 

City of Edmonton, Alta. Montreal, Que. 
City of Lethbridge, Alta. Newfoundland Government, 

City of Victoria, B.C. St. John’s, Nfld. 
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- shore of Lake Timiskaming, in the 


- double its mill. 




















Keora Has Doubled Up 
on Its Gowganda Force 
















































h Mi . ADepartment for Executives 
News of the Mines: and Investors 
* 
INTENSIVE HUNT Found Mother Lode of Cariboo 
. e © 
FOR BASE METALS Placers High Up in Mountain 
— Pp. 
| strike, with values running as high| level free milling gold to the extent of 
as $1,000 a ton, is reported to have/| 50 ounces to the ton has been taken 
‘ ; by John Larsen, an old time pros-| up the sale negotiations. 
on eee - 7 hee ” Sale of ‘the property 1s new | Larsen, who is in Vancouver at the 
osely Studie : 
li ining firm. for the sale of the property, claims 
oe that he has discovered the mother 
been shown, according to Dr. F. J.| miles north east of Williams Lake ‘ : 
i j ee known as|creek. His property is about three- 
Alcock, of the Geological Survey, in| ¢n Keithley, Cres on: quarters of "2 ‘mile above the rich 
currences of lead and sine | minerals the mountain of the same name, 
in eastern Canada as has nm shown 
in 1925. There are few known de- ESTIMATE METAL 
ject of close inquiry. On several old 
eeeenes pam Spleens have heen ting two mill shifts and is 
is now operating two f 
way of diamond-drilling, and under- UP 23 MILLIONS | sou: +» put on tne second shift under 
ground or surface work is being car- siloms are expected to reach No. 1 vein 
being done on a number of new de- Federal Survey of 1925 Out- which is producing excellent ore on the 
posits. Some of those now receiving put Sh ows Large There is now about a year’s ore 
into producing mines. 
In Nova Scotia development work TONE 
NORANDO 
erty in the south-eastern part of! timate of Canada’s 1925 mineral 
: pro-| level said t f losely to up- 
Cape Breton island. The ore occurs) quction is $228,440,000. If it reaches cor level veless,. One new ovo beay has 
mineralized zone has been traced on : : that th be encountered soon. 
the surface for a length of four! sig.gnt poo Gee the iOon toad of| The new ore body assays approximately 
a width of ninety feet, which includes, The remarkable advances in the|° 2 *- 
however, two bands of rock. A shaft production of gold, lead and zine were | LIST GOLD HILL SHARES 
hundred feet alongside the main ore- out : 

- n puts marked the totals for nickel, listed depart t of Torcnto Stock 
body by the American Cyanamid Com- eepper, and cobalt: sliver showed a acon RPSEMRERS OF SUTCRO Ee 
are being run at hundred-foot levels| ; . 
to tap the ore. A local company has in the tonnage of iron ore exported } 

: - | showed a loss in aggregate value o 
of galena at Smithfield, near Truro, ms eee ee a ee One | $2,381,000. Production possibly de- 
Lead and zinc mifierals are known of building materials also dropped 
to occur at a number of places in verona ton ‘Si s00 000 cSeeEnen ae | about 5 per cent. the loss in volume of 
property is under development. | the . :.| lowered total values of sales would 
production of other non-metallic | /°W' 
Good Quebec Outlook minerals occurred in the figures for "dicate. 
ducing zinc and lead is the Tetreault #) : "| Canada’s primary industries, contrib- 
mine, at Notre Dame des Anges, Port- og ee ee ee = utes extensively to the wealth and 
carried to a depth of five hundred tonnages of freight move from and 
feet. A somewhat similar deposit obese aay lar ied, feld-| to the mines; many subsidiary indus- 
occurs on Calumet Island in the | th : | for their prosperity. Canada’s pro- 
Ottawa River. During the past spring tek ae ae ‘eine naa gress in the production of mineral 
ations were carried out on the Fed-| ; li t d the developments 
c t a e to 617, : in recent years an evelop 
oe “property situated in the interior glib ge 3 wo tae at cliches | in established fields, the discovery of 
the railway. large number of! ,.) f th .| surpassing of all previous records 
is have been opened up by sur- see helen eee oe $4,669, stamp the mineral industry as one of 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 
' _INEAST. CANADA! victoria, ‘3c—a dig 6,500 feet up. At the thirty-five foot 
Nova Scotia, Quebec @nd | been made in the Cariboo country,| out. About a dozen claims are bound 
ing negotiated with a large Eng-| present time making arrangements 
Seldom or never has such interest| | The discovery was made a abe lode of the placer gold claims on the 
the economic possibilities of the oc-| Yank’s Peak claim, and is on top of “pucy” placer ¢laim. 
posits that have not been the sub- 
PRODUCTION IS Keora has doubled its mill force and 
taken and exploratory work in the 
ried on. Development work is also on the 275-ft. level. This is the vein 
attention give promise of developing ahead of the mill. 
Increase | 
i pepreing on the Etirling prop. ‘Federal Department of Mines es-| Noronda’s developments on the third 
in parallel bands in the rock. The| this mark it will beat 1920, the previ-| been found and there are indications 
hundred feet, and in one trench it has $209,583,406. | $20 a ton in gold and silver over a widt 
Saar eS cepth of el most outstanding. Improvement in| Gojq Hill shares are to be listed in the 
pany, of New York, and cross-cuts/ jittie change. There was an increase | 
reach Gveeed te aevelee 4 dmeck from stocks at the mines. building stone, sand and gravel 
in Colchester county. commodity rose about 35,000 tons to! clined during the year but as prices 
New Brunswick but at present no/ i, the preceding year. Advances in| °Utput was probably less than the 
In Quebec the only property pro-| graphite, gypsum, mica, natural gas, | Mining, now third in rank among 
neuf county. Work has here been soapstone. prosperity of the Dominion. Large 
which has attracted renewed atten- spar, petroleum, and pyrites were be-| tries depend upon fhe mining industry 
and summer diamond-drilling oper-/ Coa) showed a loss in tonnage amount-| Wealth has been notable particularly 
forty-six miles by road from} jower prices during the year, the|™¢W mineral areas and finally the 
face trenching and over two thousand}  ¢tructural materials, such as cem-| the greatest factors in Canada’s in- 
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feet of under; nd work in the : : dustrial and commercial life. 
form of drifting and ‘crose-cutting| %™t Prick, tile, other clay producte,| “uring Hiss 
eer eee oe. Zine ore has| Metals a 1 a aa San 
i area, west- antity alue uantity a 
ern anemia’ rte copper, | Gold, oz... ... 2... eee cece eee 1,525,382 $31,532,443 1,730,000 $35,768,000 
* : : EMR, Salas s csghococess 19,736,323 13,180,113 19,494,000 13,469,000 
and it appears most likely that zinc | >. "~'? 
wil @ the| Nickel, Wb. .........--.sseseee 69,536,350 19,470,178 73,150,000 24,140,000 
1 be one of the products of the| Gooner, Ib. ||... 12... 1... s 104,457,447 13,604,588 112,526,000 15,813,000 
mining and smelting industry s00n|{ead, Ib. ................--.--- 175,485,499 14,221,345 253,964,000 23,238,000 
to be established in this part of the Zine, OE i 98,909,077 6.274.791 111,010,000 8,469,000 
province. PR io Be bio a is cae. L'a oe deeb bie wm BEORSO ssivtioncaca 513, 
In Ontario there is one property ot ciioes basal Ke siti 
that has been making a steady pro- OME HOSA ae Peed ewinetive ss “adotouesst 102,406,528 .......... 125,410,000 
a = ee ee eee ‘Gal. Fuels and Other Non-Metallics— 
; eee a MIS oo us co's ka Sineiand wos <= 13,638,197 53,593,988 13,022,000 49,024,000 
etta. Work in this mine has pro-| Achestos, tons 225,744 6,710,830 260,000 8,700,000 
gressed to a depth of over one thous-| Natural gas, M. cu. ft. ......... 14,881,386 5,708,636 15,707,000 _—_6,309,000 
and feet and for a length of over two! Gypsum, tons ................. 646,016 2,208,108 665,000 2,525,000 
thousand feet. Options have been/ Salt, tons ................-.0-- 207,979 1,374,780 210,000 —1,300,000 
taken on a ao = other — Other non-metallics ........... © .ccceceees RINGO oo Seiccn cc 2,172,000 
bearing veins in the Arnprior-Galetta - —_— « 
area aa development work is being NE ed ce etbs) wate nakers — odes a ce ~ “SAS | excioeenhs 70,030,000 
carried out on them. ‘ TRE I Se, Ee a Ed ee Se 
/ Frontenac Optioned Structural Materials and Clay Products— 
Re ene te eine mene pam. LEG Guna AA a Chas cece 13,398,411 Sy sucwtbne 18,631,000 
- ntly been taken | Ci8Y Products ............066  seseeeeess RMS 235.0 heerk 857, 
Perth road, has recently beer SURES SG SERS Feb op areas SATES4IE .......... 3,392,000 
a a —_ os eS Near| Other materials’ ............... 0. cceeeeee 9,588,840 .......... 6,120,000 
rew, a eposit of zinc simular In Lecnsnndiicicinine > cckahimiammgtindnesits’ (.-digiiemniiicadnstiinhioes ccekiien tame 
many ways to — psc Dame DUE Heap ob aceawcecdees. Medexeen in 35,380,869 .......... 33,000,000 
An is under development. —_—__—— — ——- ———— =~ = 
me Anges 9 PELE TEE ERED 209,583,406 .......... 228,440,000 


Extensive diamond-drilling opera- 
tions have been carried on during the 
past fall near Sudbury on a miner- 
alized zone for the purpose of as- 
certaining the zinc possibilities. Near 
Geneva, in the same district, work 
has been performed on a new dis- 
covery of zinc. Interest has also 
been taken during the past summer 
in the old Wright mine on the east 































Laval-Quebec Mines 


RADING in this new issue is expected 

to start within the next few days on 
Montreal and Toronto Mining Exchanges. 

The company’s properties consist of 
approximately 2,700 acres, well located in 
tne Rouyn Camp, a considerable acreage 
adjoining and adjacent to the main hold- 
ings of Noranda Mines and the Waite- 
Montgomery. 

Orders for Laval-Quebec stock should 
be filed with us at once as an active and 
advancing market is anticipated. 


WRITE FOR PARTICULARS 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 LIMITED 
Telephone: Elgin 5171 
Moysey Building, 242 Bay Street, Toronto 










Victoria and Cascade properties, near 
Sault Ste. Marie, ani in the Jeffer- 
son mine at Rush Lake, Genoa town- 
ship, Sudbury district. 


Oxford-Cobalt Makes 


Deal For Finances 


























Oxford-Cobalt mines has made a 
deal with a Toronto broker to pro- 
vide new finances to carry on the 
exploration of its property at Cobalt. 
This will be started as soon as the 
present extensive diamand drill cam- 
paign is completed. 

Several holes have been put down 
and according to Prof. J. W. Russell, 
managing director, some encouragin’ 
results have been met with. A hole 
driven south from the 150-ft. level. 
cut a couple of strong veins and 
shows that cobalt ore was cut in 5 
maces. There were no silver values. 
The plan is to sink and develop the 
eontact zone which it is expected will 
he reached around 500 or 600 feet. 
The section south of the main shaft 
is regarded as being verv pvromisine 

Oxford-Cobalt is located on the 
South-east Coleman. Gillies Limit 
houndary.in the vicinitv of the old 
Lumsden property. ‘t was staked a 
number of vears ago bv Prof. Russell 
who has charee of the mining de- 
partment of Western University. 


Horace Young, Castle’s 
New Controlling Head 


Horace Young, late manager of Har- 
ker Gold mines, has been chosen mana- 
ger of Castle-Trethewey, Gowganda, 



























MASON & DIESPECKER 


Steck Brokers & Financial Agents: Secretaries & 
cae: Representatives. Write us for 


B. C. Mining Development 


114-6 Pemberton Bidg., Victoria, B.C. 827 Rogers anco 
Members of Victoria Stock Exchange. — oo 





































We will be pleased to fur- 
nish full information on 


McIntyre, Dome, 
Risictad’ Lake 
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Nova Scotia.” 
may turn out that it is but one room 
of a treasure house that includes the 
entire western half of Guysborough. 
interesting property 
Moose River, operated by R. E. G 
Burrows, and he has recently opened 
up some rich new leases. 
erating a 10-stamp mill and will soon 
add a small ball mill. 
gineer recently opened up a rich lead 
deposit and Nova Scotians are report- 
ed as having financed the preliminary 
development. 
Waverly mining district will soon 
become active again as finances to) 
open up a_number of properties in|! 
that district are being 
Boston. 




















pany. 


golds. 
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GOLD MINING IN 
NOVA SCOTIA IS 
AGAIN REVIVED) «rations to, 145 fect tevel, The min- 











For Years Rich Deposits 


Have Been Neglected— 
Cochrane Hill to Fore 
Someone is credited with having! when these are ready will commence 


made the assertion some years @£0/, full-time operation. There is an ex- 
that Nova Scotia had quit gold min-| -ejjent mill on the property. 


ing and gone to work. Part of the as- 


sertion was correct at least; the gold a water-power development which it 
mining industry died. For some time} has plans to develop and which will 
the writer has contended through the supply two towns, Melrose and Sher- 
columns of The Post that there were; brooke, as well -as the mine, with 


real opportunities for modern mining 
methods in Nova Scotia, and there are 
indications that a real testing out of 
the deposits of that province has got 
under way. There are several opera- 
tions being carried on and some real 


progress is being made. 


There are 
also other new mining activities, in- 
cluding base metal operations. 


One of the most advanced of the 
modern operations is thea new Coch- 


G. W. Ross, writing 


Another 
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Still Lower Prices 


On January 7th, Graham Brothers (Canada) 
Limited announced a substantial reduction 
in the prices of their complete line of trucks 
and motor coaches. 


This was their third reduction in eight months. 
It reflected again Graham Brothers pledge and 


raised 
Several of these properties 
have been combined under one com- 
In the old days Waverly dis- 
trict was quite a producer of gold. 

Goldenville .Mine is operating its 
20 stamps at capacity and may in-| 
stal a new ball mill. 
is showing new activity, 
properties are being operated. Wel- 
lington Arsenic has been financed in 
a big way and is working night and 
day now. Many interest are reported 
after the old Galena Mine at Smith- 
field. 
Cochrane Hill commands the great- 
est attention at present among the 
It is being well handled, and 
shows up to-day as a mine of sub- 
stantial size, having an _ estimated 
total of 150,000 tons of ore blocked 
out and a total of 1,000,000 tons in 


We " ms 4 ; $500 
%. hhintinae | 
—— = ? 
: ‘ Large Saving 
7’ a This might take an 
& If the operator was re 


rane Hill Mining Co., which is operat- 
ing the old property by that name, |, 
which was first ope 
1870. It is in Guysborough County. 

in Halifax 
Chronicle, says Cochrane Hill has been 
referred to as “the treasure house of 
He suggests that it 


up about? 


The same en-| 





in] and 


Malaga district | 


Ca: 


'| Machine and Tool Co. 
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west Ontario low-grad 
have sufficient comper 
as will place it on a p 

er grade ores 0 
States is the content 
O’Connor, an authorit, 
ject. He says that v 
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sight. The property nas been sampled 
several] times and assays show a high 
gold content, some silver, with 
enough arsenic to pay mining costs. 

ore estimate is based on op- 


C. F. MEIKLE & CO. LTD. 


Members Montreal Mining 
Exchange, 

145 St. James St., Montreal 

Write for special letter on mining shares, 























traced on surface for 1,200 feet. E. 
H. Henderson, one of the many en- 
giners to examine the property, pre- 
dicts a tremendous future for the 
es 

t is understood that the compa 
is installing Deisel oil engines, and 























MORGAN U. KEMERER 
MEMBER STANDARD STOCK 
MINING EXCHANGE 
29 MELINDA STREET, TORONTO, ONT. 












The company has a valuable right, 









electric energy. 


























‘J. T. RICHARDS Co. 
MINING STOCKS 


CANADA LIFE BLDG. 
OTTAWA 
Mare than eighteen years’ ex perience 
































Full particulars on request 
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the most promising mining investment 3 
offered today. a 


Write us for particulars. i i 
St. Lawrence Finance Corpcration | 
14 Hospital St., Montreal, Que. a 


KIELY & SMITH 


Members Standard Stock 
Exchange, 


Canadian Pacific Blidg., 
Toronto, Can. 
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Mining Machinery 
rock drill parts— 
column parts for 31% S.S. 
column — hose couplings. 
TELEPHONE 67. 


Elliott & Whitehall 


furnished on reque 


McKinnon Bldg., Toronto | 
Phone Adel. 3806-7 


Authentic information gladly 4 
st. i 
















Free Map of Quebec : 
Gold Fields : 
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determination to pass on to the buyer the full & py va aie cc 
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The year 1925 was the greatest in Graham 
Brothers history. 


It saw them advance to World Leadershipin 
the 1% ton truck field, and brought them 
the added distinction of being the largest 
exclusive truck manufacturers in the world. 


Such positions are achieved only by enormous 


ports on Lake Superior 1 
than that. From all 
nesota to all shipping p 
is 90c a ton. The di 
from 75 to more than 1) 
distance from say, tl 
range, to a harbor at F 
to a basin admirably ad 
come the site of an ore 


miles. 

It is understood tha 
40c a ton will be accep 
rail ‘over this distan 
here, a saving ove 
sota rates amounting + 
a ton. 


New prices now avail- While grain freights | 
demand for a worthy product. able from any Dodge ports from Port Arth 
Brothers Dealer illiam are the same as 


GRAHAM BROTHERS (CANADA) LIMITED 


Tavcn Division of DonoGe BROTHERS (CANADA) LimiTeD 


*£2) GRAHAM BROTHER 
TRU 





Superior to the lowe 
while it is probable 
rates on ore from the C 
of the lakes will be the 
Duluth-Superior, there 
to be said: If a shipping 
its own vessels in ore } 
Save about ten per cent. 
costs of freights down 
reason of time saved P 
wake Erie, as against D 
Erie. If there were suc 
would amount to about ’ 
no firure is included i 
erewith. 

Mr. O’Connor make: 
of the Ontario bounty ¢ 
on iron ore produ in 
which on 60 per cent. 
60 cents per ton. 
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News of the Mines 


Don Rouyn Opens Rich 
Vein in Malartic Tp. 









TRON ORE MINING 
IN ONTARIO FACES tons on ee Malarie claims has opened 
MANY ADVANTAGES | «sic."1:' 


~ 


Re 


; 
: ‘ 
eres 5 . 


. 





to Advantage 
That mining and marketing North- 





higher grade ores of the United 


States is the contention of J. J.| POST INQUIRIES 
SHOW INT 


; market has given an 
comparatively near future, that an| unusual display of strength since the 
iron ore industry is developed in On-} first of the year. 
tario, there will be economic advant- strong that a boom year is in store for 


- . | the mines and new buyers are coming 
States. Ontario ores will require] into the market quite steadily. 


The Financial Post can attest as to 
that it has been demonstrated that/ this newly-awakened interest. Mining 


; *| inquiries from subscribers are to-day 
allow the ores to be sold in competi-| double and treble what they were a 
year ago, and show a steady increase, 
running at present about five and six 
daily. Some of them represent very 
heavy investments and speculations, 
as will be seen by the few chosen for 
publication on page 11 of each issue. 

There have been no outstanding fea- 
tures to the market, only a general 
all-round display of strength. Teck-| 
Hughes has moved up somewhat, so} 
have Hollinger and Vipond. 
tyre shows a tendency to go into high- | 
er ground. Nipissing is being accumu- 
lated and so is Castle and Canadian 
Tough-Oakes has been firm. 


without regard to its output, For| News of that annual meeting is still 
instance, one of the leading operators | *Waited. 


O'Connor, an authority on the sub- 
ject. He says that when the time 
comes, as it must come, within the 


ages over competitors in the United 
beneficiation and Mr. O’Conner says 
this can be done on a basis that will 


tion with the United States produced 
ore. 

Beneficiating plants, he says, will 
of necessity be large to keep the per 
ton costs down and such ore, which 
may run from contract grade to 60 
per cent. or better, will command a 
premium as it will be free of moisture 
and other deleterious matter. 

Taxation in U. S. 

Minnesota iron ores to-day face 
taxes averaging about 85c a ton. Fed- 
eral taxes are extra. 

The method of valuation is such that 
the larger the reserves that a com- 
pany holds, the higher are the taxes, 





in Minnesota paid for 1924 a tax 


that amounted to $1.07 a ton on its| 88 weakened a little. T 
production that year, on account of| ™°rs that new Buffalo interests are 
its large unopened reserves. In one| '" control now. ; ub- | 
year recently, a leading Ore and Steel | ject of rumors, but there is nothing 

definite one way or another, though 
amounted to $4.03 on the production the trend of the stock indieates ac- 
of that year. It has large reserves | CUmulation. 


Company paid a yearly tax that 


and its shipments that year were less 
than usual. In that same year it was 
selling a part of its ore delivered at 
Lake Erie, under an old contract, at 
much less than this tax charge. 

The tax trend in Lake Superior iron 
ore States is upward. Already it has 
stopped all development not required 
for immediate mining. 

Mr. O’Connor says these taxes are 
mostly state, municipal and educa- 
tional. Aside from taxes that would 
arise in its own created centre an 
Ontario operator would pay the pro- 
vincial tax of 3 per cent. on net 
profits up to a profit of $1,000,000 

r year, figured from a basis of 
$10,000 per year, and if profits are 
below $10,000, there is no tax. If 
@ company makes $500,000 a year, it 
pays $15,000 taxes a year. owever, 
common business sagacity will re- 

quire that it provide at least a large 
share of the costs of the essentials of 
civilization for its employees. 
_ Large Saving Here 

This might take another $15,000. 
If the operator was required to pay 
$45,000 and was producing 300,000 
tons of concentrate yearly, then the 
gross tax would be 20c a ton. There 
is in this item, under these conditions, 
a saving from the Minnesota rate of 
not less than 65c a ton. 

Ontario operators will pay no roy- 
alties. In Minnesota and most of 
the other lake states ore is produced 
from lands that are not owned in fee 
by the operators. They pay a royalty 
or ground rent for what they take 
out. This varies from some early 
leases at 25c a ton, to more than $1. 
It probably averages over the entire 
tonnage of Minnesota about 35c a ton. 
It is a direct charge against the ore 
and must come out of the profits of 
mining. Where there is fee owner- 
ship as may be had in Ontario, the 
only cost that can be compared to a 
royalty is interest on land invest- 
ment, plus depletion of reserves. 

Interest on a cost of $300,000 at 6 
per cent. interest, is $18,000 a year. 
On the basis of a 300,000 tons an- 
nual production (1,000 tons per day) 
this amounts to 6c a ton. The ton- 
nage is so great on the iron deposits 
of Northwestern Ontario, that any 
year’s figures for depletion is too 
small a fraction of a cent to add. 

There is here, then, a saving over the 
Minnesota average royalty of about 
29¢ a ton, 

Iron ore freights are about a cent 
per ton-mile in Minnesota. To other 
ports on Lake Superior they are more 
than that. From all Mines in Min- 
nesota to all shipping ports the rate 
is 90c a ton. The distances vary 
from 75 to more than 110 miles. The 
distance from say, the Mattawin 
range, to a harbor at Fort William, 
to a basin admirably adapted to be- 
come the site of an ore pier, is 42 
miles. 

It is understood that a rate of 
40c a ton will be acceptable to the 
railways over this distance. There is 
here, then, a saving over the Minne- 
sota rates amounting to about 40c 
a ton. 

While grain freights to lower lake 
ports from Port Arthur and Fort 
William are the same as from Duluth- 

Superior to the lower lakes, and 
while it is probable that ~ contract 
rates on ore from the Canadian head 
of the lakes will be the same as from 
Duluth-Superior, there is still this 
to be said: If a shipping interest used 
its own vessels in ore hauling it can 
Save about ten per cent, in the actual 
costs of freights down the lakes, by 
_ reason of time saved Port Arthur to 
nee Erie, as against Duluth to Lake 
rie. If there were such a saving, it 
would amount to about 7c per ton, but 
te figure is included in the figures 
erewith. 
at. 0’Connor makes no mention 
. the Ontario bounty of 1c per unit 
n Iron ore produced in the province 

h on 60 ner cent. ore would be 

cents per ton. 





































































quartz vein showing some 

1 It parallels gold-bearing quartz 
veins already known. Assays of samples 
taken from this property gave result of 


Low Grade Ores Could Be| re" $8" ner, ian, after all free gol 
Treated and Marketed A force of men is now engaged in ex- 


ploration work, and in making prepara- 
tions for a diamond drilling campaign 
which is to be carried on through the 
a. a = the a drilling 
; : «3, | is to extended to Don Rouyn property 
west Ontario low-grade iron :~ will| group No. 1 in Rouyn Tp., where some 
have sufficient compensating factors| excellent surface results have already 
as will place it on a parity with the| been obtained. 


Montreal 


The impression is 


Lor=ain. 


Dome, which sold up to 24, | 
There are ru-| 


Everett is also sub-| 


Bourlamaque 
has been called for active trading. 


Contact Finds Faulted 
Section of Rich Vein 


Some new successes have been met 
with on the Green-Meehan group of 
the Cobalt Contact properties. 
two levels north of the old Green 
Meehan shaft, the strong No. 1 vein, 
which is to the south, is producing 
high grade ore, has been picked up. 
It was faulted at the shaft and pre- 
vious operators had failed to locate 
the faulted section. 
level a shoot of high grade running 
500 to 1,000 ounces has been cut into, 
to Manager Dunlop’s re- 
port, while on the other 200 the vein 
is strong and well defined with in- 
dications that silver values are not 
far off. 

The finding of the extension of the 
vein is important and there are pos- 
sibilities of it extending for 600-ft. 
It is indicated for this distance on 
surface. 


MINING STOCK QUOTATIONS 
Week Ending Jan. 5 
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Dome Mines 7.2 
Everett..... 
Goldale . 
Gold Reef 
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Hattie Prf 
Hollinger .. . 
Hunton 
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Int.Nick.com. 46 
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Lakeside... 
Lake Shore . 
La Rose. . 
Lorrain. . 
McKinley . 6 22 
McIntyre... .22.80 22.65 22. 
Mining Corp.3.45 3.18 
Moneta & 
Newray 
Nipissing... 
Night Hawk 
Noranda 
Pere. Crown 4 
Premier Gold2.23 2.18 2.1 
Preston..... 7 
Teck Hughes 2.8! 
Thomp. $ 
Timiskaming 
Tough Oakes 
Vickers... 
Victory Silver 
Vipong Cons.1 
West Tree... 
Wettlaufer... : 
Wright Harg.7.95 


Haultain Silver 
GOWGANDA 


Important developments are 
taking place at this prop- 
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on request. Application will 
made to list these shares 
at an early date. Phone or 
write without delay 


George S. Cochran & Co. 
STOCK BROKERS 
310 Transportation Building 
Phone Main 0055 
120 St. James St, MONTREAL 










For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 


Industrial Chemists and Engineers 


| Gibson's 


is the expression of our 
twenty years of direct 
contact with the mining 
camps in the form of a 
market guide for our 
friends and clients. 


We will gladly send 
copies to all those inter- 
ested in-mining oppor- 
tunities. 


Homer L.Gibson 


Bank of Hamilton Bldg. 


TORONTO 


PHONES: ELGIN 2241-2-3-4-5. 











HIGH COPPER VALUES 


Better than 20 per cent. copper is| 
reported from samples taken from a test | 
pit on Duprat mines, Duprat Tp., Quebec. 
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Mine Investors 


At a time when many new min- 
ing issues are being offered to 
the public, it is advisable to get 
the advice of experienced Brok- 
ers before making commitments. 


We offer you our services. 


KIELY & SMITH 


Members Standard Stock & Mining 
Exchange. 


Canadian Pacific Building 
TORONTO 2 





British Columbia Mines 
have paid $70,000,000 
in Dividends 


—and the mining resources of 
the province have as yet hardly 
been scratched. Government sur- 
veys and reports show it to be 
one of the most promising min- 
ing areas in the world. 


We offer thoroughly reliable in- 
formation regarding mining in 
British Columbia. é 


You can write us with 
absolute confidence. 


We are not interested in any 
mining property. We have no 
stock to sell. We are a semi- 
public body, organized to dis- 
seminate authentic information 
concerning the mining industry 
of British Columbia. 


Address enquiries to Secretary, B.C. 
Chamber of Mines, Suite F, 438 
Pender Street W., Vancouver, B.C. 








STOBIE. FORLONG &©. 


STOCKS 


BONDS 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 
HAMILTON Toronto KITCHENER 
BRANTFORD _—— Private Wire System OSHAWA 


Montreal 
141 Notre Dame Street, West 


Interest in “Big 





HARVIE, SMITH & COMPANY 
LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining accepted 
geological skill and the utmost fair 
dealing, devoted to the exploration 


and sale of mining properties 
Correspondence Invited 


707 Canada Cement Building 
MONTREAL 


The Formation is Announced of 


ISBELL, LOGAN & CO. 


to transact a general 
Mining Brokerage business 


1926 


jt IS our prediction, based on 26 years’ close contact 

with the Canadian Mining Industry, that 1926 will 
see new records set by the leading mines. New records 
will be made in point of production, in dividends earned 
and in dividends paid. Studying the horizon of 1926 
from all aspects, investors have every reason in the 
world to look forward to the New Year with absolute 
confidence in the belief that rich prizes are in store for 
those who chose carefully and. with foresight. 

ONSULT us freely regarding your mining investments. Our 

facilities are entirely at your disposal. Now is a good time 
to go over your holdings and have them analyzed and appraised. 


We shall be glad to do this for you without charge; it is part of 
our service to investors. 


ISBELL, LOGAN & CO. 


IRVING J. ISBELL, Member. 
Standard Stock and Mining Exchange, Toronto. 
Montreal Mining Exchange, Montreal. 


190 St. James Street, Montreal 
Telephone, MAin 3401 














Chief” Growing Daily as 


Nearby Wells Approach Main Oil Body | 


Que CO.LTD. 
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THE TURNER VALLEY, 45 miles southwest of Calgary, is attracting 
the attention of the biggest oil interests throughout the world, and, in 
view of the amazing gusher, the production of which is valued at over 
TWO MILLION DOLLARS PER YEAR, recently struck at lower depth 
by the Imperial Oil Company, experts are satisfied that this little 
valley is destined to become one of the greatest petroleum producing 
areas in the world—and that within a comparatively short time. 






The Big Chief Oil Company, 
Limited 


is drilling night and day, in the very heart and centre of the Valley, 
at a point where experts predict the largest gushers will be brought in. 
This Company is sponsored by reputable Canadian business men; has 
no promotion stock, no founders’, management or preferred shares. 
This assures a maximum of cash for actual development work and that 
#'l profits will go to shareholders as there is no watered stock to pay 


uividends on. 


Moreover, each original shareholder in the “Big Chief” will have 
the right to take up*three times his original holdings at one dollar per 
share within 30 days after the oil has been struck, when, naturally, 
these shares will be eagerly sought at high prices. FIGURE THE 
POSSIBILITIES FOR LARGE PROFITS comprised in this offer. 


G. A. WANLESS, 


CRORE OR REE Oe 
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APPLICATION FOR SHARES IN THE BIG CHIEF OIL COMPANY, LIMITED 


Suite 222, 190 St. James S., Montreal. 

Kosbenbunevsa¥ shares from you in the 
ig Chief Oil Company, Limited, at One Dollar per share, and herewith pay 
FOO cv dicccvieuredxese dollars, being one-quarter of the purchase price, and 
within thirty days after a producing well 


I hereby apply for and agree to buy 


agree to pay the balance............ 
is brought in on the Company’s holdings. 
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NE or more of the wells nearing completion in the Turner Valley field, 

near Calgary, Alberta, will almost surely uncork, within the next few 

weeks, a flow of oil comparable to that of the “Royalite” No. 4, which 
is earning more than any other single natural resource in the British E 


In view of this and the excellent progress which the Big Chief Oil Com- 
pany, Limited, is making in drilling, we anticipate that the present offering 
of “Big Chief” stock, carrying the privilege of taking up three shares after 
producton for each share paid for in cash, will almost certainly be withdrawn 
very shortly. 

According to reports the Vulcan Oil Company, north of the “Big Chief” 
struck excellent showings of oil in their No. 1 well at a depth of 3 feet. 
Drilling is continuing as rapidly as possible at that depth and the bit is now 
thought to be penetrating the limestone structure with every probability of 
striking the main oil body very soon. 


We advise immediate purchase of shares in the Big Chief Oil Company, 
Limited, as we believe this company is positively the “best bet” in the field. 

The McLeod No. 2 well, close to Imperal Oil ar big gusher—the 
Royalite No. 4—struck oil Becember 9th at 2,777 feet. The same evening there 
was three hundred feet of high gravity oil in the hole and, according to 
reports, after a number of barrels were baled out there was no appreciable 
reduction. This well also may be brought in to gusher production at any 
time, as may the I[llinois-Alberta (one of the old wells which is being deep- 
ened to increase its flow), now down three thousand ‘and ninety-five feet with 
six-inch casing set past the point where the old bit was originally lost at 
three thousand and forty feet. 

Think what it will mean to “BIG CHIEF” shareholders when their well 
NOW DRILLING DAY AND NIGHT in the heart and centre of the field reaches 
the huge subterranean sea of oil which has been proven to exist in the Turner 
Valley. The tremendous profits earned through successful oil investments 
are a matter of common knowledge, but all these records bid fair to be shat- 
tered by “BIG CHIEF” shareholders, for the reason that this Company is 
organized on a safe and sane basis WITH NO PROMOTION STOCK and 
also because subscribers have the opportunity of securing their holdings on 
terms equivalent to ONE-QUARTER CASH AND THE BALANCE AFTER THE 
OIL HAS BEEN STRUCK. 

It is conceded that the leases of the “BIG CHIEF” constitute what may be 
regarded as the cream of the field. Its well is located “on the pink,” that is 
to say, the restricted area shown in that color on the Dominion Government 
geological maps, and practically offsets the Imperial Oil Company’s “Royalite” 
No. 6, which is drilling rapidly. As, in choosing their location, the Imperial 
Oil .Company has the beneft of the best geological advice and its own exten- 
sive experience in the field, the fact that it is located close to the Big Chief 
would seem to indicate the confidence they have in this particular section 
of the Turner Valley. 

In view of the fact that the “BIG CHIEF” has no promotion stock and is 
now offering only a small block of shares for public subscription, to meet 
the requirements of its present financing, we are of the opinion that a reason- 
able investment in this company may make a fortune for you. In the event 
of the “BIG CHIEF” bringing in a well equal to the famous “Royalite” No. 4, 
which in view of its location may reasonably be hoped for, shares which may 
now be secured for $1.00 each—on terms equivalent to one-quarter cash and 
the balance after production—should be eagerly sought for at from $10 to $50 
each; and this within a comparatively short time. 


Remember, every shareholder in the Big Chief Oil Company, Limited, 
will have the right to take up three times his original holdings at $1.00 per 
share within 30 days after the oil has been struck. This means that a person 
putting in $500 now may take a huge profit within a few months. A smaller 
investment should bring proportionately satisfactory returns. 

To-day—now—we urge upon you this significant fact—that, as a share- 
holder in the BIG CHIEF OIL COMPANY, LIMITED, you are in line for 
fortune. Because of its experienced management, immensely valuable hold- 
ings, complete drilling equipment and safe and sane organization THE 
CHANCES FOR IMMENSE PROFITS ARE ALL IN YOUR FAVOR. 


Study the map; figure the possibilities for QUICK RETURNS which an 
investment in this Company offers. Then forward your subscription imme- 
diately. The present unusual offer—the right to take up three times your 
original holdings at $1.00 per share within 30 days after production—is sub- 
ject to withdrawal without notice. 


FILL IN THE APPLICATION FORM AND MAIL AT ONCE. 
DON’T MISS THIS SQUARE CHANCE TO MAKE A FORTUNE. 


Certificate for Shares paid for is issued immediately, together with 
Letter of Allotment protecting you on the unpaid balance. 


G. A. Wanless 


Suite 222 


‘ 190 St. James St. Montreal 















































mpire,— 
































































































“The only thing of its 
kind.” 


“Our good friend and weekly con- 
temporary, The Financial Post, has 
just issued its annual cloth-bound 
Survey of Business and Finance, 
which has a number of new features 
that make it superior to its predeces- 
sor. Canadian mining is dealt with 
on a much broader scale than for- 
merly, a whole chapter being devoted 
to this purpose—another significant 
sign of times, by the way. There is 
also an entirely new departure, one 
which we have not seen done else- 
where. This is a summary of fi- 
nance, trade and business statistics 
of Newfoundland, our nearest British 

- neighbor. New developments in Can- 
ada itself are dealt with statistically, 
such, for instance, as bus transporta- 
tion. For statistic fiends this sur- 
vey will make a meal and ought to be 
useful. It is the only thing of its 
kind in Canada we know of.” 

—Toronto Star. 


“An ‘invaluable hand- 


book of ready reference.” 


“The second issue of The Financial 
Post Survey, 1926, which has just ap- 
peared off the press. is a ready work 
of reference for the business man, 
who may desire facts and figures 
concerning any line of industrial or 
commercial enterprise. The volume is 
replete with statistical information 
eoncerning every phase of business 
activity conducted in this country, 
and furthermore presents compre- 
hensive yet concise records of tribu- 
tary matters concerning which the 

« business man may desire accurate in- 
formation, as, for example, succession 
duty rates in Canada, the scale of in- 
come tax, the financial standings of 
the various more important urban 
municipalities, ete. The book, which 
is well and neatly bound, has been 
carefully edited, and forms an invalu- 
able handbook of ready reference for 
the busy desk.” 

—Toronto Mail and Empire. 


“A concise and up-to- 


date record.” 


The Survey, which is a well-bound 
book of over 230 pages, gives to Can- 
adian business men and to those who 
are studying business conditions in 
Canada, a concise and up-to-date 
record of Canada’s development in 
commerce, industry and finance. Fig- 
ures and charts show monthly trends 
in every province, and there is a se- 
ries of analyses of Canadian markets, 
with maps. For every province in 
Canada figures are given, in sum- 
mary form, concerning the character- 
istics of the population, the buying 
habits of the people. wealth »nd buy- 
ing power, etc. In the analysis of in- 
dustries, the principal products in 
every industry with amounts and val- 
wes are given. A new feature is an 
extensive summary of financial, 
trade and business statistics of New- 
foundland. The chapter on Canadian 
mining includes an analysis of what 
the mines buy. 


—Saturday Night. 


“4 work of immense 


. practical benefit.” 


“The Financial Post, through 
years of preparation and staff-build- 
ing, is equipped to render this big 
statistical service. The Financial 
Post Survey editors have been able to 
produce a work of immense practical 
benefit to business men, investors, 
etc.” 

—Montreal Gazette. 


“An all-Canadian service 


for Canadians.” 


“It is an all-Canadian service. 
There are many ageacies offering, at 
high prices, business and industrial 
surveys of Canadian conditions. 
Their value is often limited by reason 
of the fact that they are produced 
from a viewpoint foreign to Canadian 
conditions. The Financial Post Sur- 
vey is produced for Canadians in all 
provinces, by Canadians who have 
worked in and known all provinces, 
and who are in regular touch with 
leading business and financial men in 
all the provinces.” 


—St. Mary’s Journal-Argus. 


“Should be on desk of 


every executive.” 


The MacLean Publishing Company, 
Limited, have brought out their sec- 
ond annual edition of The Financial 
Post Survey, and the 1926 issue in 
every way bears out the promise, 
shown in the 1925 issue, that the 
Canadian business and financial 
world were to have a valuable handy 
work of teference on which they 
could rely. 

As we pointed out in our review of 
the initial issue, it is a work which 
should be on the desk of every execu- 
tive. 

—The Financial Service. 


THE FINANCIAL POST 


2000 copies sold 
in first 10 days 


- 


HE Financial Post Survey 1926, which came off the press a few days ago, 

has proven an even greater success than the first edition published a year ago. 

This is not surprising, as The Survey has been largely improved. “It’s 200 
per cent. better this year,” we have been told. 





Already, approximately 2,000 copies have been sold and orders have come from 
every part of Canada—from manufacturers, bankers, retail merchants, universities, 
libraries, lawyers, investors—from every one interested in Canadian business and 
Canadian affairs. 


We want to put 5,000 copies of this valuable volume of business data to work. 
We want to put a copy on every business man’s desk; in every business library. 


The Survey is ready to join your staff; to be your ever ready reference for facts 
on Canadian affairs. 


Up to the present, we have been selling The Survey at $3 acopy. To those who 
have subscribed for The Financial Post or renewed their subscriptions we have of- 
fered it at $1.50. Now we make the $1.50 offer, without any strings, to all bona fide 
subscribers of The Financial Post, no matter what the expiry date of their sub- 
scriptions. You do not have to renew your subscription to The Post unless it has 
already expired or is now expiring. The same price applies to all new subscribers. 
To non-subscribers the price will continue to be $3 a copy. 


We feel that this price concession is due to those who week by week read and 
use The Financial Post and who will find this yearly analysis of Canadian business 
a valuable background for their weekly reading of the paper. 


The sooner you get your copy the sooner you start to use it. Send your order 


A Vidlles fifty to Post Subscribers 


How the Survey serves you 


THE FINANCIAL POST SURVEY will be of inestimable value to every man 
who makes his plans—in business, in selling, in buying, in investing—with a knowl- 
edge of all the facts. It will be of great value to every writer, to every editor, to every 
professor, to every man who makes public addresses, to every government official or 
member of a legislative body. It will help the engineer, the statistician, the banker. 
It will help you as a good citizen of Canada. 


This survey grew out of a plan to meet the needs of the business community for 
definite figures reflecting both present and past conditions. There is nothing haphaz- 
ard in its compilation. Those who have it in charge made first a thorough enquiry as 
to what was needed. The Survey is complete, thorough, accurate. The 1926 Survey 
gives in one volume a range of material so varied, so practical, and so comprehensive 
as to make it of daily value to executives. 





If you are not now a subscriber to the Financial Post, 
why not get on the list now. Here’s a handy coupon: 














CLUBBING COUPON 








THE FINANCIAL POST SURVEY, 143 University Avenue, 


143 University Avenue, Toronto. 
Toronto. ° . 
Send me one copy of The Financial Post Survey 1926 and also send Send me...... pare of The Financial Post Survey 


1926, for which I enclose $ 









me The Financia! Post for one year. I enclose $6.50 as follows: 














Use this Coupon to get a Copy 


SURVEY COUPON 


THE FINANCIAL POST SURVEY, 


Regular price $3.00; price to subscribers to The 


January 8, 1926 


“First, as a power to 


eliminate waste, come stat- 


tistics.” 

“The fundamenal of every economic 
action is to first determine the fact. 

“Statistics are a counter-poise to 
psychology in business- an anchor 
of basic facts to tie to—not hunches 
or contagious optimism, or equally 
contagious pessimism, both of which 
directly affect the volume of produc- 
tion and business wrongfully and pro- 
duce in themselves instability, 

“Stability or instability in produc- 
tion and distribution is largely the 
result of the collective judgment of 
the trades. They cannot form a right 
judgment unless they know the facts 
as to their own business, and as to 
the trade as a whole. Furthermere, 
they must know the probable trend of 
business in general as indicated by 
movement in other trades. 

“Solemn statistics are the greatest 
preventative of speculation and prof- 
iteering ever invented.” 


—Herbert Hoover. 


What is'in The Survey 


Survey of Canadian purchasing 
power for coming year. Analysis of 
conditions in every marketing area in 
Canada. 

Agricultural survey. What is pro- 
duced on Canadian farms. Sources of 
our farm wealth. 

Industrial analysis. Size, position 
and production of every industry in 
Canada. 

Fisheries production in Canada. 

Forestry industries in Canada. 

Mining industries in Canada. 

Canada in international trade. Our 
trade with every country in detail. 

Public finance and taxation. Fi- 
nancial position of Dominion, prov- 
inces and municipalities. Income tax 
and succession duties, ete. 

Banking in Canada, 

Transportation. 
freight traffic, steamship routes, etc.. 

Commodity prices. Ten years’ rec- 
ord of prices of all leading commodi- 
ties. 

Investment analysis. Stock market: 
record, earnings and position of com- 
panies, ete. 

Insurance and loaning records. 

Population distribution in Canada. 

Position and possibilities of New- 
foundland. 


fy 


$1.50 


to subscribers to 


_TheFinancial Post 
| Regular Price $3.00 
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